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No. 43 of 1981 
An Act to make provision for the operation of the National Companies and 
Securities Commission in the State. 
[Assented to 19 March 1981J 
BE IT ENACTED by the Governor of the State of South Australia, with 
the advice and consent of the Parliament thereof, as follows: 
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1. This Act may be cited as the "National Companies and Securities Short title. 
Commission (State Provisions) Act, 1981". 
2. This Act shall come into operation on a day to be fixed by proclamation. CoInmen«-
menl. 
3. (l) In this Act, unless the contrary intention appears-
"Agreement" means the agreement made on the twenty-second day of 
December, 1978, between the Commonwealth and the States a copy 
of which is set out in the schedule to this Act or, if that agreement is 
or has been amended or affected by another agreement, that 
agreement as so amended or affected: 
"Commission" means the National Companies and Securities 
Commission established by the National Companies and Securities 
Commission Act 1979 of the Commonwealth: 
"Commission Act" means the National Companies and Securities 
Commission Act 1979 of the Commonwealth as amended and 
in force for the time being: 
"deal" has the same meaning as in the Commission Act: 
"functions" includes duties: 
"investment contract" has the same meaning as in the Commission 
Act: 
"Ministerial Council" means the body known as the Ministerial Council 
for Conlpanies and Securities that is established by the Agreement: 
"power" includes an authority: 
"securities" has the same meaning as in the Commission Act. 
Interpretation. 
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(2) In this Act-
(a) a reference to an Act includes a reference to this Act and includes a 
reference to a regulation or other instrument made under, or by 
virtue of, an Act; 
(b) a reference to a Commonwealth Act includes a reference to a 
regulation or other instrument made under, or by virtue of, a 
Commonwealth Act; 
and 
(c) a reference to an Act of another State includes a reference to-
(i) a regulation or other instrument made under, or by virtue 
of, an Act of another State; 
(ii) an enactment of the Australian Capital Territory, the 
Northern Territory or an external Territory to which 
the operation of the Agreement extends; 
and 
(iii) a regulation or other instrument made under, or by virtue 
of, an enactment referred to in subparagraph (ii) of this 
paragraph. 
(3) A reference in this Act to a member of the staff of the Commission 
shall be read as a rcference to-
(a) an employee of the Commission; 
(b) a person whose services are available to the Commission by virtue of 
arrangements made under subsection (1) or (2) of section 24 of 
the Commission Act; 
or 
(c) a person engaged under subsection (1) of section 25 of the Com-
mission Act. 
(4) In this Act, unless the contrary intention appears, where a word or 
phrase is given a particular meaning, other parts of speech and grammatical 
forms of that word or phrase have corresponding meanings. 
(5) This Act, other than sections 1, 2, 3, 4, 20 and 21, is a relevant code 
within the meaning of the Companies and Securities (Interpretation and 
Miscellaneous Provisions) (Application of Laws) Act, 1981. 
4 •. (1) In the performance of a function or the exercise of a power under an 
Act, the Commission represents the Crown in right of the State of South 
Australia. 
(2) The Commission shall perform the functions and exercise the powers 
conferred or expressed to be conferred on it by or under an Act in accordance 
with the Agreement and shall comply in all respects with the provisions of the 
Agreement that are applicable to it in the performance of such functions and 
the exercise of such powers. 
(3) Anything done by the Commission which could have been validly 
done by the Commission if it were a body established by the law of the State 
with the powers and functions conferred or expressed to be conferred on the 
Commission by laws of the State, or if it were a delegate of such a body, shall be 
valid and effective for the purposes of the law of the State. 
(4) No proceedings lie against the Commission to restrain it from acting 
beyond its capacity or powers if the act or proposed act to which the proceedings 
relate is one to which subsection (3) of this section applies or would apply. 
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5. (1) Every court shall take judicial notice of the common seal of the Jo.~kial nOlice. 
Commission affixed to a document ~nd, unless the contrary is established, 
shall presume that it was duly affixed. 
(2) Every court shall take judicial notice of-
(a) the official signature of any person who holds or has held, or is 
acting or has acted in, the office of Chairman, Deputy Chairman 
or other member of the Commission; 
and 
(b) the fact that that person holds or has held or is acting or has acted in 
that office, 
if a signature purporting to be the signature of that person appears on any 
official document. 
(3) In this section, a reference to a court shall be construed as including a 
reference to-
(a) a judge of a court; 
and 
(b) any other person authorized by law or by consent of parties to 
receive evidence, 
and in relation to a person referred to in paragraph (b) of this subsection, the 
reference to taking judicial notice shall be construed as a reference to taking the 
like notice as would be taken by a court. 
6. (1) A member or an acting member of the Commission has, in the :::.!.~~~e~~. 
performance of his functions or the exercise of his powers as such a member or 
acting member in relation to a hearing before the Commission held for the 
purposes of the performance of a function or the exercise of a power conferred 
or expressed to be conferred on it by or under an Act, the same protection and 
immunity as a Justice of the High Court of Australia. 
(2) A barrister, solicitor or other person appearing on behalf of a person 
at a hearing referred to in subsection (1) of this section has the same protection 
and immunity as a barrister has in appearing for a party in proceedings in the 
High Court of Australia. 
(3) Subject to this Act, a person summoned to attend, or appearing before, 
the Commission at a hearing referred to in subsection (J) of this section as a 
witness has the same protection as a witness in proceedings in the High Court 
of Australia. 
(4) The Commission, a person appointed for the purposes of a prescribed 
Act, the Commission Act, or any Commonwealth Act that is a prescribed Act 
for the purposes of subsection (4) of section 41 of the Commission Act, 
a member of the staff of the Commission or a person authorized to perform 
or exercise any function or power of the Commission or any function or power 
on behalf of the Commission is not liable to an action or other proceeding for 
damages for or in relation to an act done or omitted to be done in good faith in 
performance or purported performance of any function, or in exercise or 
purported exercise of any power conferred or expressed to be conferred by or 
under an Act. 
(5) A member of the Ministerial Council is not liable to an action, suit or 
proceeding for or in relation to an act done or omitted to be done by the 
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Ministerial Council in good faith in performance or purported performance of 
any function, or in exercise or purported exercise of any power, conferred on that 
Council by or under an Act. 
(6) A member of the Ministerial Council is not liable to an action, suit or 
proceeding for or in relation to an act done or omitted to be done by the 
member in the exercise of a discretion under an Act that the Ministerial Council 
has, pursuant to clause 25 of the Agreement, authorized him to exercise. 
7. (I) The Commission may hold hearings for the purpose of the per-
formance of a function or the exercise of a power conferred or expressed to be 
conferred on it by or under an Act. 
(2) Subject to this section, where the Commission is required or decides to 
hold a hearing, the Commission may either direct that the hearing take place 
in public or direct that the hearing take place in private. 
(3) Subject to subsections (4) and (6) of this section, if a person who is 
entitled under an Act to be afforded the opportunity by the Commission to 
appear at a hearing before the Commission requests that the hearing take 
place in public, the Commission shall direct that the hearing take place in 
public. 
(4) Where the Commission holds a hearing under a provision of an Act 
that requires the hearing to take place in private, the Commission shall direct 
that the hearing take place in private. 
(5) Where the Commission directs that a hearing to be held by it take place 
in private, the Commission may give directions as to the persons who may be 
present at the hearing. 
(6) Where, at a hearing by the Commission that is held in public, the 
Commission is satisfied that it is desirable to do so by reason of the confidential 
nature of any evidence or matter or for any other reason, the Commission may-
(a) direct that the hearing or a part of the hearing take place in private 
and give directions as to the persons who may be present; 
or 
(b) give directions preventing or restricting the publication of evidence 
given before the Commission or of matters contained in 
documents lodged with the Commission. 
(7) Nothing in any direction given by the Commission under subsection 
(5) of this section or paragraph (a) of subsection (6) of this section prevents the 
presence at a hearing of-
(a) a person who is entitled under an Act to be afforded the opportunity 
to appear at that hearing; 
(b) a person representing, pursuant to subsection (2) of section 9 of this 
Act, a person referred to in paragraph (a) of this subsection; 
or 
(c) a person representing, pursuant to subsection (2) of section 9 of this 
Act, a person who, by reason of a direction given by the Com-
mission under subsection (5) of this section or paragraph (a) of 
subsection (6) of this section, is entitled to be present at the 
hearing. 
(8) Where the Commission directs that a hearing or part of a hearing 
before the Commission take place in private, a person (other than a member or 
an acting member of the Commission, or a member of the stafr of the 
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Commission approved by the Commission) shall not be present at the hearing 
unless he is entitled to be present by virtue of the direction or by virtue of 
subsection (7) of this section. 
Penalty: One thousand dollars or imprisonment for three months. 
(9) Where the Commission is required by an Act to afford a person an 
opportunity to appear at a hearing before the Commission and to make sub-
missions and give evidence to the Commission, the Commission shall appoint a 
date, time and place for the hearing and cause notice in writing of the date, time 
and place to be given to the person. 
(10) Where a person referred to in subsection (9) of this section does not 
wish to appear before the Commission, he may, before the date of the hearing, 
lodge with the Commission in writing any submissions that he wishes the 
Commission to take into account in relation to the matter. 
(11) The Commission shall take into account any submission made or 
lodged or evidence given to the Commission when making any decision on the 
matter to which the submission or evidence relates. 
8. (1) A member or an acting member of the Commission may summon a 
person to appear before the Commission at a hearing held for the purpose of the 
performance of a function or the exercise of a power conferred on it by or under 
an Act to give evidence and to produce such documents (if any) as are referred 
to in the summons. 
(2) The Commission may, at a hearing referred to in subsection (1) of this 
section, take evidence on oath or affirmation and for that purpose a member or 
an acting member of the Commission may-
(a) require a person appearing at the hearing to give evidence either to 
take an oath or make an affirmation; 
and 
(b) administer an oath or affirmation to a person so appearing at the 
hearing. 
(3) The oath or affirmation to be taken or made by a person for the pur-
poses of tins section is an oath or affirmation that the answers he will give to the 
questions asked him will be true. 
(4) The preceding provisions of this section have effect notwithstanding 
anything to the contrary in the Evidence Act, 1929-1979. 
9. (l) At a hearing before the Commission held for the purpose of the 
performance of a function or the exercise of a power conferred on it by or under 
an Act-
(a) the proceedings shall be conducted with as little formality and 
technicality, and with as much expedition, as the requirements of 
that Act and a proper consideration of the matters before the 
Commission permit; 
(b) the Commission is not bound by the rules of evidence; 
(c) the Commission may, upon such conditions as it thinks fit, permit a 
person to intervene in the proceedings; 
(d) the Commission shall observe the rules of natural justice; 
and 
255 
Power 10 
summon 
witnesses and 
take evidence. 
Proceeding. al 
h~arings. 
256 
Fadure of 
witnesses to 
attend and 
answer 
qu.tions. 
1981 National Companies and Securities Commission 
(State Provisions) Act, 1981 
No. 43 
(e) the proceedings shall so far as applicable be conducted as if the 
hearing were a meeting of the Commission. 
(2) At a hearing before the Commission referred to in subsection (1) of 
this section-
(a) a natural person may appear in person or may be represented by an 
employee of the person approved by the Commission; 
(b) a body corporate may be represented by an employee, or by a 
director or other officer, of the body corporate approved by the 
Commission; 
(c) an unincorporated association of persons or a member of an 
unincorporated association of persons may be represented by a 
member or officer of the association approved by the Com-
mission; 
and 
(d) any person may be represented by a barrister or solicitor of the 
Supreme Court or of the Supreme Court of another State or of a 
Territory or of the High Court. 
(3) A person who attends at a hearing before the Commission pursuant 
to a summons issued under section 8 of this Act is entitled to be paid-
(a) in the case where the summons was issued at the request of a person-
by that person; 
or 
(b) in any other case-by the Commission, 
such allowances and expenses as are provided for by the regulations. 
(4) The Commission may permit a Person appearing .as a witness before 
the Commission to give evidence by tendering and, if the Commission thinks 
fit, verifying by oath or affirmation, a written statement. 
10. (1) A person served, as prescribed, with a summons to appear as a 
witness at a hearing before the Commission held for the purpose of the 
performance of a function or the exercise of a power conferred on it by or under 
an Act shall not, without reasonable excuse-
(a) fail to attend as required by the summons; 
or 
(b) fail to attend from day to day unless excused, or released from 
further attendance, by a member or an acting member of the 
Commission. 
(2) A person appearing as a witness at a hearing referred to in subsection 
(1) of this section shall not, without reasonable excuse-
(a) when required pursuant to section 8 of this Act either to take an oath 
or make an affirmation-refuse or fail to comply with the 
requirement; 
(b) refuse or fail to answer a question that he is required to answer by 
the member or acting member of the Commission presiding at 
the hearing; 
or 
(c) refuse or fail to produce a document that he was required to produce 
by a summons served on him as prescribed. 
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(3) A person shall not, at a hearing referred to in subsection (1) of this 
section, give evidence that is false or misleading. 
(4) Where-
(a) a duly qualified legal practitioner is required to answer a question or 
produce a document at a hearing referred to in subsection 
(I) of this section; 
and 
(b) the answer to the question would disclose, or the document contains, 
a privileged communication made by or to the legal practitioner 
in his capacity as a legal practitioner, 
the legal practitioner is entitled to refuse to comply with the requirement unless 
the person to whom or by whom the communication was made agrees to the 
legal practitioner complying with the requirement but, where the legal prac-
titioner refuses to comply with the requirement he shall, if so required by the 
member or acting member of the Commission presiding at the hearing, and if 
he knows the name and address of the person to whom or by whom the 
communication was made, forthwith furnish that name and address in writing 
to the Commission. 
(5) It is not a reasonable excuse for the purposes of subsection (2) of this 
section for a person to refuse or fail to answer a question put to him that the 
answer might tend to incriminate him but, where the person claims, before 
answering the question, that the answer might tend to incriminate him, neither 
the question nor the answer is admissible in evidence against him in criminal 
proceedings other than proceedings for a contravention of subsection (3) of this 
section or proceedings in relation to a charge of perjury in respect of the answer. 
(6) A person who contravenes subsection (1), (2), (3) or (4) of this section 
is guilty of an offence and is punishable upon conviction, by a fine not exceeding 
one thousand dollars, or imprisonment for a period not exceeding three months. 
(7) Where the Commission is satisfied that-
(a) a person served, as prescribed, with a summons to appear as a 
witness at a hearing referred to in subsection (1) of this section 
has, without reasonable excuse, failed to attend as required by 
paragraph (a) or (b) of subsection (1) of this section; 
or 
(b) a person appearing as a witness at a hearing referred to in subsection 
(1) of this section has, without reasonable excuse-
(i) when required pursuant to section 8 of this Act either to 
take an oath or make an affirmation; 
(ii) when required by the member or acting member of the 
Commission presiding at the hearing to answer a 
question; 
or 
(iii) when required to produce a document by a summons 
served on him as prescribed, 
refused or failed to comply with the requirement, 
a member or acting member of the Commission may, by instrument in writing, 
certify the failure to attend or the refusal or failure to comply with the require-
ment, as the case may be, to the Supreme Court. 
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(8) Where a certificate is given under subsection (7) of this section, the 
Supreme Court may inquire into the case and, if it is satisfied that the person to 
whom the certificate relates has, without reasonable excuse, failed to attend or 
refused or failed to comply with a requirement as mentioned in the certificate-
(a) may order the person to attend, or to comply with the requirement at 
a hearing before the Commission to be held at a time and place 
specified in the order; 
or 
(b) may punish the person in the same manner as if he had been guilty 
of contempt of the Court and, if it thinks fit, also make an order 
under paragraph (a) of this subsection. 
11. A person shall not-
(a) insult a member or an acting member of the Commission in the 
performance of his functions or the exercise of his powers as 
such a member or acting member at a hearing before the Com-
mission held for the purposes of the performance of a function or 
the exercise of a power conferred on it by or under an Act; 
(b) interrupt such a hearing; 
(c) create a disturbance or take part in creating or continuing a dis-
turbance, in or near a place where the Commission is holding 
such a hearing; 
or 
(d) do any other act that would, if the Commission were a court of 
record, constitute contempt of that court. 
Penalty: One thousand dollars or imprisonment for three months. 
12. -(I) The Commission may, either generally or as otherwise provided by 
the instrument of delegation, by writing under its common seal, delegate to any 
person, being an authority of any State, the Australian Capital Territory. the 
Northern Territory or an external Territory to which the operation of the 
Agreement extends or an officer of any State, the Australian Capital Territory, 
the Northern Territory or such an external Territory or of such an authority, 
any functions or powers that are conferred or expressed to be conferred on the 
Commission by or under any Act (other than functions or powers the delegation 
of which is prohibited by the Act). 
(2) The Commission may delegate under subsection (1) of this section a 
function or power of the Ministerial Council that the Commission is authorized 
by that Council to perform or exercise other than a function or power that the 
Ministerial Council has directed the Commission not to delegate. 
(3) A delegation under subsection (1) of this section may be to-
(a) a specified person (whether a natural person or a body corporate); 
or 
(b) the person for the time being holding a specified office under an Act, 
an Act of another State or a Commonwealth Act. 
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(4) A person to whom a function or power has been delegated under 
subsection (1) of this section may-
(a) in the case of a natural person-by writing under his hand; 
or 
(b) in the c~se of a body corporate-by writing under its common or 
official sea), 
authorize another person to perform the function or exercise the power so 
delegated. 
(5) An authority under subsection (4) of this section may be given to-
(a) a specified person; 
or 
(b) a person for the time being holding a specified office under an Act, an 
Act of another State or a Commonwealth Act. 
(6) Any act or thing done in the performance of a function or the exercise 
of a power by a person to whom that function or that power has been delegated 
by the Commission under subsection (l) of this section or by a person authorized 
by a delegate of the Commission under subsection (4) of this section to perform 
that function or exercise that power has the same force and effect as if it had 
been done by the Commission. 
(7) Where, under any Act that confers or is expressed to confer functions 
or powers on the Commission, the performance of a function or the exercise of a 
power by the Commission is dependent upon the opinion, belief or state of 
mind of the Commission in relation to a matter and that function or power has 
been delegated under subsection (1) of this section, that function or power may 
be performed or exercised by the delegate or by a person authorized by the 
delegate under subsection (4) of this section upon the opinion, belief or state of 
mind ofthe delegate or of the authorized person, as the case may be, in relation 
to that matter. 
(8) A delegation under subsection (1) of this section does not prevent the 
performance of a function or the exercise of a power by the Commission. 
(9) The giving of an authority under subsection (4) of this section does not 
prevent the performance of a function or the exercise of a power by the person 
by whom the authority was given. 
(to) Where a person purports to perform a function or exercise a power 
conferred or expressed to be conferred on the Commission by or under an 
Act, an Act of another State or a Commonwealth Act, it shall be presumed, 
unless the contrary is established, that the person is duly authorized as a delegate 
of the Commission or as a person duly authorized by such a delegate to perform 
the function or exercise the power. 
(11) A document purporting to be signed by a person as a delegate of the 
Commission shall be deemed, unless the contrary is established, to have been 
signed by such a delegate and to have been so signed pursuant to the per-
formance of a function or the exercise of a power duly delegated to the person 
by the Commission. 
(12) A document purporting to be signed by a person authorized by a 
delegate of the Commission to sign the document shall be deemed, unless the 
contrary is established, to have been signed by a person so authorized and to 
have been so signed pursuant to the performance of a function or the exercise 
of a power that he is duly authorized by such a delegate to perform or exercise. 
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(13) Where a function or power of the Commission is, or is to be, per-
formed or exercised by a person to whom the Commission has delegated the 
function or power under subsection (1) of this section or by a person authorized 
by such a delegate under subsection (4) of this section to perform the function 
or exercise the power-
(a) the provisions of sections 6 to 11 of this Act (other than paragraph (e) 
of subsection (1) of section 9 of this Act) apply for the purpose 
of the performance of the function or the exercise of the power by 
the person in like manner as they would apply if the function were 
being performed or the power were being exercised by the 
Commission; 
and 
(b) for the purpose of the application of the provisions of those sections 
in accordance with paragraph (a) of this subsection, references 
in those provisions to the Commission or to a member or acting 
member other than-
(i) the references to the Commission first and second occurring 
in subsection (3) of section 7 of this Act and first, 
second and third occurring in subsection (9) of section 7 
of this Act; 
(ii) the reference to the Commission in paragraph (b) of 
subsection (3) of section 9 of this Act, 
shall be construed as references to the person. 
13. A person, being an authority of the State or an officer of the State or 
of such an authority, may perform or exercise any functions or powers that 
are conferred or expressed to be conferred on the Commission by or under any 
Act, an Act of another State or a Commonwealth Act, being functions 
or powers-
(a) that are delegated to that person pursuant to this Act, an Act of 
another State or the Commission Act; 
or 
(b) which, pursuant to this Act, an Act of another State or the Com-
mission Act, he is authorized by a delegate to perform or 
exercise, 
and may perform or exercise those functions or powers in addition to carrying 
out his duties as an authority of the State or as an officer of the State or of such 
an authority. 
14. Where the Commission has delegated a function or power to a person 
under section 12 of this Act-
(a) the Commission may give directions to the delegate with respect 
to the performance of that function or the exercise of that 
power; 
and 
(b) if the delegate has under subsection (4) of section 12 of the Act, 
authorized another person to perform that function or exercise 
that power, the delegate-
(i) shall, if the Commission has given a direction to the 
delegate under paragraph (a) of this section with 
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and 
respect to the performance of that function or the 
exercise of that power, give a corresponding direction 
to the other person; 
(ii) may, subject to any direction given to the delegate by the 
Commission under paragraph (a) of this section, give 
directions to the other person with respect to the 
performance of that function or the exercise of that 
power. 
15. (1) Subject to this section, a person who is, or has at any time been Secrecy. 
appointed for the purposes of a prescribed Act or authorized to perform or 
exercise any function or power of the Commission conferred or expressed to be 
conferred upon the Commission by an Act or a relevant Act or any such function 
or power on behalf of the Commission shall not, except to the extent necessary 
to perform his official duties, or to perform or exercise such a function or power, 
either directly or indirectly, make a record of, or divulge or communicate to 
any person, any information that is or was acquired by him by reason of his 
being or having been so appointed or authorized, or make use of any such 
information, for any purpose other than the performance of his official duties 
or the performance or exercise of that function or power. 
Penalty: Five thousand dollars or imprisonment for one year, or both. 
(2) Nothing in subsection (1) of this section precludes a person from-
(a) producing a document to a court in the course of criminal proceedings 
or in the course of any proceedings under any prescribed Act or 
relevant Act; 
(b) divulging or communicating to a court in the course of any pro-
ceedings referred to in paragraph (a) of this subsection any 
matter or thing coming under his notice in the performance of 
his official duties or in the performance of a function or the exer-
cise of a power referred to in that subsection; 
(c) producing a document or divulging or communicating information 
to a person to whom, in the opinion of the Commission, it is in 
the public interest that the document be produced or the infor-
mation be divulged or communicated; 
or 
(d) producing a document or divulging or communicating information 
that is required or permitted by any Act, Commonwealth Act or 
Act of another State to be produced, divulged or communicated, 
as the case may be. 
(3) In this section, "relevant Act" means the Commission Act, any 
Commonwealth Act that is a prescribed Act for the purposes of subsection (2) 
of section 47 of the Commission Act, or any Act of another State that is a 
prescribed Act for the purposes of a provision of an Act or enactment of the 
relevant State or Territory that corresponds to this section. 
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Commission by an Act the Commission Act, any Commonwealth Act that is a 
prescribed Act for the purposes of subsection (2) of section 47 of the 
Commission Act, or any Act of another State that is a prescribed Act for the 
purposes of a provision of an Act or enactment of the relevant State or Territory 
that corresponds to section 15 of this Act or any such function or power on 
behalf of the Commission and has, by reason that he is, or has at any time been, 
so appointed or authorized, information that is not generally available but, if it 
were, would be likely materially to affect the price of any securities, shall not 
deal in, or cause or procure any other person to deal in, those securities. 
Penalty: Twenty thousand dollars or imprisonment for five years. 
(2) Where a person to whom subsection (1) of this section applies has 
information as mentioned in that subsection and deals in any securities in 
contravention of that subsection, he is liable to compensate any other narty 
to the transaction for any loss sustained by that party by reason of any 
difference between the price at which the securities were dealt in in that trans-
action and the price at which they would be likely to have been dealt in in such a 
transaction at the time when the firstmentioned transaction took place if the 
information had been generally available. 
(3) The amount of compensation for which a person is liable under 
subsection (2) of this section is-
(a) in a case to which paragraph (b) of this subsection does not apply-
the amount of the loss sustained by the person claiming the 
compensation; 
or 
(b) if the firstmentioned person has been found by a court to be liable 
to pay an amount.or amounts to any other person or persons 
under subsection (2) of this section or under any other Act or an 
Act of another State or a Commonwealth Act by reason of the 
same act or transaction-the amount of that loss less the amount 
or the sum of the amounts that the firstmentioned person has 
been so found to be liable to pay. 
(4) For the purposes of subsection (3) of this section, the onus of proving 
that the liability of a person to pay an amount to another person arose from 
the same act or transaction from which another liability arose lies on the 
person liable to pay the amount. 
(5) An action under this section for recovery of compensation for a loss 
shall- not be commenced after the expiration of two years after the date of 
completion of the transaction in which the loss occurred. 
(6) The Commission may, if the Commission considers it to be in the 
public interest to do so, bring an action in the name of and for the benefit of a 
person for recovery of compensation for a loss referred to in subsection (2) of 
this section. 
(7) Nothing in subsection (2) of this section affects any liability that a 
person may incur under any other law. 
17. (1) A person who is appointed for the purposes of a prescribed Act 
or is authorized to perform or exercise any function or power of the Commission 
conferred or expressed to be conferred on the Commission by an Act the 
Commission Act, any Commonwealth Act that is a prescribed Act for the 
purposes of subsection (2) of section 47 of the Commission Act, or any Act of 
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another State that is a prescribed Act for the purposes of a provision of an 
Act or enactment of the relevant State or Territory that corresponds to section 
15 of this Act or any such function or power on behalf of the Commission and 
who, in the course of his official duties or the performance or exercise of the 
function or power, is required to consider any matter relating to-
(a) a body corporate in securities of which he has a relevant interest; 
(b) securities in which he has a relevant interest; 
(c) securities of the same class as securities in which he has a relevant 
interest; 
(d) a person or body-
or 
(i) by whom or by which he is employed or has been employed 
at any time during the immediately preceding three 
years; 
or 
(ii) with whom or with which he is associated; 
(e) a body corporate that is related to a body corporate by which he is 
employed or has been employed at any time during the 
immediately preceding three years, 
shall forthwith so inform the Commission in writing. 
(2) It is a defence to a prosecution for an offence against this section in 
respect of a failure by a person to inform the Commission that he is required to 
consider a matter relating to a particular body corporate, a particular person or 
particular securities if the person establishes that, at the time when he was 
required to consider the matter, he was not aware of a fact or matter the 
existence of which obliged him to inform the Commission that he was required 
to consider the firstmentioned matter. 
(3) The questions whether a person has a relevant interest in securities, 
whether a person is associated with a person or body and whether two bodies 
corporate are related to each other for the purposes of this section shall be 
determined as prescribed under the Commission Act for the purposes of 
subsection (4) of section 49 of that Act. 
Penalty: Five thousand dollars or imprisonment for one year, or both. 
18. (1) A certificate purporting to be signed by a member ofthe Ministerial ~~;f~~~ 
Council, or by a person authorized by the Ministerial Council to sign certificates ~~~~~i~ia' 
for the purposes of subsection (l) of section 51 of the Commission Act or of 
this subsection, stating that the Ministerial Council has made any nomination, 
appointment or recommendation, given any consent or direction, passed any 
resolution, done any other act or formed any opinion is, upon mere production, 
receivable as prima facie evidence of that fact. 
(2) A certificate purporting to be signed by a member of the Ministerial 
Council stating that a specified person is authorized by the Ministerial Council 
to sign certificates for the purposes of subsection (1) of section 51 of the 
Commission Act or of subsection (I) of this section is, upon mere production, 
receivable as prima facie evidence that the person is so authorized. 
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(3) A function or power conferred by an Act on the Ministerial Council 
may, if the Ministerial Council has authorized a member of the Ministerial 
Council, or has authorized the Commission, to perform or exercise that function 
or power, be performed or exercised by that member or by the Commission, as 
the case may be. 
19. The Minister shall cause-
(a) copies of the report and financial statements of the Commission 
prepared by the Commission in each year pursuant to subsection 
(1) of section 52 of the Commission Act; 
and 
Cb) a copy of the report of the Auditor-General for the Commonwealth 
on those financial statements, 
submitted to the Minister by the Commission pursuant to subsection (3) of 
secHon 52 of the Commission Act, to be laid before each House of the Parlia-
ment within 15 sitting days of that House after their receipt by him. 
20. Subject to the Supreme Court Act, 1935-1980, the judges of the 
Supreme Court may make rules for or with respect to inquiries held by the 
Court under subsection (8) of section 10 of this Act or under subsection (8) of 
section 39 of the Commission Act. 
21. (1) The Governor may make regulations, not inconsistent with this 
Act, prescribing all matters required or permitted by this Act to be prescribed, 
or necessary or convenient to be prescribed for carrying out or giving effect to 
this Act. 
(2) Regulations providing for allowances and expenses for the purposes of 
subsection (3) of section 9 of this Act may provide for those allowances and 
expenses by reference to a scale of expenses as in force for the time being for 
witnesses who attend before a court specified in the regulations, being a federal 
court or the Supreme Court or the Supreme Court of another State or of a 
Territory. 
(3) The regulations may be of general or specially limited application or 
may differ according to differences in time, place or circumstance. 
(4) Regulations prescribing matters for the purposes of this Act may 
prescribe those matters by reference to regulations for the time being in force 
under the Commission Act. 
(5) The power of the Governor to make regulations shall be exercised 
only in accordance with advice that is consistent with resolutions of the 
Ministerial Council. 
In the name and on behalf of Her Majesty, I hereby assent to this Bill. 
K. D. SEAMAN, Governor 
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AN AGREEMENT made the twenty-second day of December, One thousand nine hundred and 
seventy-eight, between-
THE COMMONWEALTH OF AUSTRALIA of the first part, 
THE STATE OF NEW SOUTH WALES of the second part, 
THE STATE OF VICTORIA of the third part, 
THE STATE OF QUEENSLAND of the fourth part, 
THE STATE OF SOUTH AUSTRALIA of the fifth part, 
THE STATE OF WESTERN AUSTRALIA of the sixth part and 
THE STATE OF TASMANIA of the seventh part. 
WHEREAS-
(A) it is generally acknowledged in the interests of the public and of persons and authorities 
concerned with the administration of the laws relating to-
(0) companies; 
and 
(b) the regulation of the securities industry, 
that there should be unifonnity both in those laws and in their administration in the States 
and Territories of Australia in order to promote commercial certainty and bring about 
a reduction in business costs and greater efficiency of the capital markets and that the 
confidence of investors in the securities market should be maintained through suitable 
provisions for investor protection; 
(B) the Governments of the Commonwealth and of the States of Australia are agreed that such 
unifonnity will be achieved by establishing and implementing a co-operative scheme the 
objectives of which are to ensure that-
(a) the legislation relating to the scheme is, and continues to be. uniform throughout 
Australia at all times; 
(b) the legislation is administered on a unifonn basis; 
(c) the Commonwealth and the States are able to co-operate with each other in regard 
to the matters to be provided in the legislation and the way in which the legisla-
tion is administered; 
(d) the legislation is capable of effective administration throughout Australia with the 
minimum of procedural requirements and is so administered; 
and 
(e) changes in the legislation are proposed for consideration as appropriate from time to 
time and amendments made when the need for refonn arises; 
(c) as the result of conferences between their respective Ministers the Governments have reached 
agreement on a scheme to achieve those objectives; 
(D) the essential element of the scheme is an agreement between the Commonwealth and the 
States to provide for the introduction of legislation, the establishment and operation of a 
Ministerial Council and of a National Companies and Securities Commission and for 
matters relating to the functioning of the scheme as hereinafter appears; 
and 
(E) the funds and other resources required for the administration of each State or Territory to 
carry out its functions in accordance with the scheme are to be provided by the respective 
parties to that agreement: 
NOW IT IS HEREBY AGREED as follows:-
PART I-INTERPRETATION 
1. In this agreement, except where a contrary intention appears-
(a) "the Commonwealth" means the Commonwealth of Australia as a party to this agreement; 
(b) "State" means a State of the Commonwealth of Australia that is at the relevant time a 
party to this agreement; 
(c) "the States" means all the States that are for the time being parties to this agreement; 
and 
(d) "Territory" includes, in addition to a mainland Territory, and external Territory of the 
Commonwealth to which the operation of this agreement is at any time and for the 
time being extended in accordance with clause 50 and "Australia" extends to any such 
Territory. 
2. In this agreement, unless the contrary intention appears or the context otherwise requires-
"financial year" means a period of twelve months ending on a thirtieth day of June and, 
where the relevant provision of this agreement is applicable during part only of any such 
period, means the portion of the period during which the provision so applies; 
"the Commonwealth Acts" means the legislation of the Parliament of the Commonwealth 
that is provided for by this agreement as amended from time to time consistently with this 
agreement; 
"the Interstate Corporate Affairs Agreement" means the agreement so named made 18th 
February, 1974, between the States of New South Wales, Victoria and Queensland to 
which the State of Western Australia has become a party; 
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"the Ministerial Council" means the Ministerial Council for Companies and Securities 
established by Part VII; 
"the National Commission" means the National Companies and Securities Commission to be 
established by the Commonwealth Acts; 
and 
"the State Acts" means legislation of the Parliament of a State that is provided for by this 
agreement as amended from time to time consistently with this agreement. 
3. In this agreement, unless a contrary intention appears-
(a) a reference to a Part is a reference to the relevant Part of this agreement; 
(b) a reference to a clause is a reference to the relevant clause of this agreement; 
and 
(c) a reference to a subclause is a reference to the relevant subclause of the clause in which the 
reference appears or of such other clause as the reference indicates. 
PART II-OPERATlON OF AGREEMENT 
4. (1) This agreement shall come into force when it has been executed by all of the parties 
hereinbefore designated. 
(2) This agreement may, after its coming into force. be amended only by the unanimous decision 
of all parties for the time being with representatives in the Ministerial Council with a right to vote in 
proceedings of that Council. 
5. In the event that a State, including a State which has become a party pursuant to clause 48, 
ceases to be a party, this agreement shall nevertheless continue in force with respect to the Common-
wealth and the States which are parties when the cessation takes effect. 
6. A State shall cease to be a party to this agreement if-
(a) the State, within a period of six months from the passage of the Commonwealth legislation 
referred to in clause 8, or within such extension or extensions of that period as may be 
unanimously approved by the Ministerial Council, fails to secure the passage of the 
legislation of that State provided for by clause 9; 
or 
(b) the State withdraws from this agreement pursuant to Part XVI. 
PART Ill-ESTABLISHMENT OF SCHEME 
7. The Commonwealth and the States will take such action as is provided for by this agreement 
and is otherwise requisite on their respective parts to achieve the objectives set out in recital (B) by 
initiating and operating the scheme of legislative and administrative acts and procedures that is 
contemplated by this agreement. 
PART IV-INITIAL LEGISLATION 
8. (1) The Commonwealth will-
(a) submit to the Commonwealth Parliament legislation which has been unanimously approved 
by the Ministerial Council to form the basis of the scheme and take such steps as are 
appropriate to secure the passage of the legislation; 
and 
(b) submit to the Federal Executive Council for making by the Governor-General regulations 
under that legislation which have been unanimously approved by the Ministerial 
Council. 
(2) The legislation and regulations provided for by subclause (1) shall-
(a) constitute the substantive law relating to companies and the regulation of the securities 
industry that will apply to the Australian Capital Territory and, subject to clause 49 
. and as contemplated by clause 50, to other Territories; 
(b) except to the extent that amendments are agreed upon by the Ministerial Council or are 
required to give effect to Parts V and VI, be substantially in conformity with the 
provisions of the Companies Acts, Securities Industry Acts and Marketable Securities 
Acts in force at the date of this agreement in the States which are the parties to the 
Interstate Corporate Affairs Agreement; 
(c) confer on the Ministerial Council such powers as may appropriately be so conferred to 
give effect to its functions under and in accordance with this agreement; 
(d) establish the National Commission and make provision for and in relation to its members; 
(e) confer on the National Commission such functions and powers as, in conjunction with 
functions and powers which are conferred on it by the State Acts, will enable it to 
carry out its functions under and in accordance with this agreement; 
(f) make provision for and in relation to the staff of the National Commission; 
and 
(g) include provisions relating to the financial management, proceedings, reports and records 
of the National Commission and for mattcrs that are necessary or incidental to the 
performance of its functions. 
9. Each State will as soon as practicable after the passage of the Commonwealth Acts submit 
to the Parliament of the State and take such steps as are appropriate to secure the passage of 
legislation which has been unanimously approved by the Ministerial Council and which-
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(a) to the extent necessary for the purposes of this agreement, repeals, amends or modifies the 
operation of the legislation of the State relating to companies and to the regulation of 
the securities industry referred to in the Second Schedule and any regulations made 
under that legislation; 
(b) as from the coming into force of that legislation, applies, in place of the legislation so 
repealed, amended or modified in operation, the legislation relating to companies 
and to the regulation of the securities industry enacted by the Parliament of the Com-
monwealth as provided in paragraph (a) of subclause 8 (1) and, as from the respective 
dates of that coming into force, any legislation from time to time enacted in accordance 
with this agreement which amends, supplements or is substituted for that legislation; 
: applies, as from the coming into force of the legislation, the regulations referred to in 
paragraph (b) of subclause 8 (1) and any further regulations that amend or supplement 
or are substituted for those regulations; 
(d) authorizes such action as is requisite for the State to take under clause 7; 
and 
(e) in the case of the States which are parties to the Interstate Corporate Affairs Agreement, 
terminates the operation of that agreement. 
10. (1) As at the date of execution of this agreement, the question of the application, in respect 
of the scheme contemplated by this agreement. of Commonwealth and State laws relating to the 
review of administrative decisions, freedom of information and archives has not been resolved. 
(2) This question will be the subject of further inquiry and subsequent agreement between the 
parties. 
PART V-NAMES AND REGISTRATION 
11. The legislation of the Commonwealth and of the States provided for by Part IV (in this 
Part referred to as "the Commonwealth and State legislation") shall include provisions under which 
except with the consent of the Ministerial Council-
(a) a company shall not be incorporated in any State or Territory under a name which is 
undesirable or is a name of a kind which the Ministerial Council has directed to be 
unacceptable; 
(b) a body formed outside Australia shall not be registered as a foreign company in any State 
or Territory under a name which is undesirable or is a name or a name of a kind which 
the Ministerial Council has directed to be unacceptable; 
and 
(c) a body formed within Australia other than a company shall not be entitled to be registered 
as a foreign company in any State or Territory under a name which is undesirable or is 
a name or a name of a kind which the Ministerial Council has directed to be 
unacceptable. 
12. The Commonwealth and State legislation shall include provisions under which-
(a) a body which immediately before the legislation provided for by clauses 8 and 9 comes 
into force is-
(0 a company incorporated in a State or Territory; 
(ii) a body formed outside Australia and registered as a foreign company in a State 
or Territory; 
(iii) a body formed within Australia other than a company and registered as a foreign 
company in any State or Territory-
may carry on business or establish a place of business under the name by which, and in 
any State or Territory, in which, it is so incorporated or is registered as a foreign 
company or in which it is a recognized company and has reserved that name; 
(b) a company incorporated in any State or Territory and a body formed outside Australia 
which is registered as a foreign company in any State or Territory may reserve its 
name in any other State or Territory if its name is, in that other State or Territory, not 
undesirable and not a name of a kind which the Ministerial Council has directed to be 
unacceptable; 
(c) a company or body which has reserved its name in a State or Territory other than the State 
or Territory of its incorporation or formation will not be required-
(i) to register in that other State or Territory in order to carry on business or 
establish a place of business in that other State or Territory; 
or 
(ii) to lodge any documents in that other State or Territory for the purpose of carrying 
on business or establishing a place of business in that other State or Territory; 
and 
(d) a body formed within Australia other than a company shall not be entitled to carry on 
business or establish a place of business in any State or Territory other than the State 
or Territory in which it is formed unless it is registered in that other State or Territory as 
a foreign company. 
13. The Commonwealth and State legislation shall include provisions by virtue of which-
(a) a company incorporated in a State or Territory; 
(b) a body formed outside Australia and registered as a foreign company in any State or 
Territory; 
(c) a body formed within Australia other than a company and registered as a foreign company 
in any State or Territory, 
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shall not, except with the consent of the Ministerial Council, change its name to a name which, in 
any State or Territory in which it is incorporated or in which its name is reserved, as a recognized 
company, is undesirable or is a name or a name of a kind which the Ministerial Council has directed 
to be unacceptable. 
14. (1) The National Commission shall examine proposals that are from time to time made 
for an alternative version of the provisions of the Commonwealth and State legislation referred to in 
this Part, whether or not those provisions have been enacted, or which have been included in the 
Commonwealth and State legislation pursuant to those clauses and furnish a report to the Ministerial 
Council on the proposals. 
(2) A report by the National Commission on any proposal under subclause (1) shall be furnished 
to the Ministerial Council within two years after the proposal was made. 
(3) The Ministerial Council shall give due consideration to a report by the National Commission 
under subclauses (1) and (2) and may modify any provision of the Commonwealth and State 
legislation or, if the legislation has been enacted, approve an amendment thereof, having regard to the 
modification proposed. 
15. In this Part-
(a) "company" means a company incorporated under the Companies Act or Companies 
Ordinance of a State or Territory and does not include a Co-operative Comp.my to 
which the Companies (Co-operatil'e) Act 1943-1976 of the State of Western Australia 
(or that Act as subsequently amended) applies; 
(b) "body" includes a company except where a body other than a company is referred to in 
which case the reference is to a corporation (other than a company) or unincorporated 
organization which, if it is or were not formed within a State or Territory, is or would be 
capable of registration in the State or Territory as a foreign company. 
PART VI-SPECIAL INVESTIGATIONS 
16. The principles that will be adopted in the legislation of the Commonwealth and of the 
States with respect to special investigations shall be-
(a) that the power to order special investigations shall be exercisable exclusively by the 
members of the Ministerial Council either collectively as the Ministerial Council or 
individually; 
and 
(b) that the National Commission shall have responsibility for the appointment of inspectors 
and for the direction and co-ordination of investigatory activities. 
17. The principles in respect of special investigations shall be applied by the legislation to the 
following effect: 
(a) the Minister responsible for the administration of the State Acts in respect of a State or the 
Commonwealth Acts in respect of a Territory shall be empowered to order a special 
investigation where it appears to that Minister in the public interest in respect of the 
State or the Territory to do so; 
(b) the Minister responsible for the administration of the Commonwealth Acts shall be 
empowered to order a special investigation where it appears to the Minister to be in the 
national interest to do so; 
(c) the Ministerial Council shall be empowered to order a special investigation where in the 
circumstances it thinks fit; 
(d) the National Commission, in performing its function as appointing authority either 
where it will undertake the special investigation or will appoinl an inspector to do so, 
will be required-
(i) where the special investigation has been ordered by a Minister without any 
request by the National Commission for the Minister to do so, to act in 
accordance with the wishes of that Minister as to the identity of the ins~tor 
and the terms and conditions of the appointment; 
(ii) in any other case, to have regard to the views of the individual Minister or of the 
Ministerial Council, as the authority by which the special investigation was 
ordered, as to the identity of the inspector and the terms and conditions of 
the appointment; 
and 
(Hi) in the event of a disagreement with the Minister or the Ministerial Council on a 
matter coming within subparagraph (ii), to accept the decision of the 
Ministerial Council in the relevant respect; 
(e) the National Commission shall be entitled to request an individual Minister or the 
Ministerial Council, as the appropriate authority, to order a special investigation; 
([) the power to publish the report of an inspector shall reside-
(i) in a case where the costs of the investigation are to be met by the National 
Commission-in the Ministerial Council; 
(ii) in any other case-in the Minister who ordered the investigation, 
but, where an opinion of the relevant Law Officer of the Commonwealth or of a State 
advising that the publication of the report would be prejudicial to the administration 
of justice in a Territory or the State has been made available to the Ministerial Council 
or the Minister having the power to publish the report as the case may be, the power 
shall not be exercised until a further opinion by the relevant law offioer is similarly 
made available to the effect that publication would be no longer prejudicial to that 
administration of justice; 
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(g) where a special investigation has been ordered by a Minister without any request by the 
National Commission for the Minister to do so, that Minister, not the National 
Commission, shall, unless and until the Ministerial Council subsequently approves the 
investigation. have in relation to that investigation those powers and functions of 
"the Minister" presently expressed in Part VIA of the Compallies Act 1961 or Division 2 
of Part 11 of the Securities Industry Act 1975 of the State of New South Wales, which-
ever is relevant, which are referred to in Part 2 of the First Schedule. 
J8. (1) The cost and expenses of and in connection with the carrying out ofa special investigation 
shall be borne-
(a) where the investigation was ordered by-
(i) the Ministerial Council; 
(ii) an individual Minister at the request of the National Commission; 
or 
(iii) an individual Minister but subsequently approved by the Ministerial Council, 
by the National Commission; 
(b) in all other cases-by the party to this agreement whose Minister ordered the investigation. 
(2) Moneys which are recovered in respect of the costs and expenses of a special investigation 
shall be paid or credited to the National Commission or to the party to this agreement according to 
the allocation under subclause (I) of responsibility for those costs and expenses. 
PART VII-ESTABLISHMENT OF MINISTERIAL COUNCIL 
19. For the purposes of the scheme there shall be a Council of Commonwealth and State 
Ministers to be known as the Ministerial Council for Companies and Securities. 
20. (I) The Ministerial Council shall consist of a member representing each party for the time 
being to this agreement who, subject to subclause (2), shall be the Minister of State of that party who 
is for the time being responsible for administering the law relating to companies and the regulation of 
the securities industry. 
(2) A member of the Ministerial Council for the time being representing a party to this 
agreement-
(a) may appoint a delegate who is another Minister of State of that party to attend a meeting 
of the Ministerial Council in place of the meIr.ber; 
or 
(b) shall, while a Minister of State of the party is for the time being acting as the Minister who 
is referred to in subclause (1), be the Minister who is so acting, 
and leferences in this agreement (other than in this clause) to a member of the Ministerial Council 
shall include a delegate in respect of attendance at any such meeting or a Minister who is so acting. 
PART VIII-FUNCTIONS OF MINISTERIAL COUNCIL 
21. (1) The functions of the Ministerial Council shall be-
(a) to consider and to keep under review the formulation and operation of the legislation and 
regulations provided for by this agreement; 
and 
(b) to exercise general oversight and control over the implementation and operation of the 
scheme. 
(2) To assist the Ministerial Council in discharging its functions under paragraph (a) of the 
previous subclause, there shall be a Companies and Securities Law Review Committee-
(a) to carry out research into and advise on law reform in relation to the legislation and 
regulations referred to in that paragraph; 
(b) the number of the members of which is to be determined from time to time by the 
Ministerial Council; 
(c) the members of which are to be appointed and may be removed by the Ministerial Council 
and will be engaged on terms and conditions determined by the Ministerial Council. 
22. (1) Without prejudice to the generality of clause 21, the functions of the Ministerial Council 
shall include-
(a) consideration and approval of the Bills which will comprise the Commonwealth legislation 
referred to in clause 8 and of the regulations under that legislation; 
(b) consideration and approval of the Bills of each State which will comprise the State 
legislation referred to in clause 9 and of any regulations under that legislation; 
(c) consideration and approval of any amendments of, or of any legislation proposed to 
supplement or be substituted for, the Commonwealth Acts and the regUlations for the 
time being in force thereunder; 
(d) consideration and approval of any amendments of, or of any legislation proposed to 
supplement or be substituted for, the State Acts and any regulations for the time being 
in force thereunder; 
(e) general oversight including budgetary control, over the functioning of the National 
Commission; 
and 
(t) giving directions to the National Commission in respect of any policy or matter that 
comes within the functions of the National Commission under the Commonwealth 
Acts or the State Acts. 
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(2) Subject to Part VI and clause 39, the functions of the Ministerial Council under paragraph (f) 
of subcla~ (1) shall be an exclusive function and the National Commission shall not be required 
to recogruze or acknowledge any other person or authority as empowered to give directions to it in 
that respect. 
23. The Ministerial Council shall be entitled to require the National Commission to furnish a 
report to the Ministerial Council in relation to-
(a) any policy which the National Commission is pursuing, or proposes to pursue, including a 
report of the estimated financial effect on State and Territory administrations of any 
policy or change in policy which the National Commission proposes to pursue; 
and 
(b) any other matter within the functions of the Ministerial Council or of the National 
Commission. 
24. The functions of the Ministerial Council shall not, except as provided in clause 25, to be able 
to be, and shall not be, delegated to any Minister or to any other person or authority. 
25. The Ministerial Council may itself exercise and, without derogation from its power in that 
respect at any time, may from time to time and for such time as it may determine, authorize anyone or 
more of its members or the National Commission to exercise a discretion arising out of or relating to a 
matter or to matters specified in, and subject to, Part 1 of the First Schedule to this agreement. 
PART IX-PROCEEDINGS OF MINISTERIAL COUNCIL 
26. (1) Ordinary meetings of the Ministerial Council (in this Part called "Council") shall be 
held at such times and places as are from time to time decided by Council but not less than four 
shall be held in each calendar year. 
(2) A special meeting of Council may be convened by any member by notice of fourteen 
days or for such other period as may be accepted by all members for the purpose of the 
meeting. 
(3) A special meeting shall not, except with the agreement of all members of Council, consider a 
matter which has not been specified in or at the time of the notice of the meeting. 
27. The quorum for a meeting of Council shall be five members. 
28. (1) The Chairman of a meeting of Council shall be decided by Council prior to or, if not 
previously decided, at the meeting. 
(2) At a meeting of Council the Chairman shall have a deliberative but not a casting vote. 
29. (1) Except as otherwise provided in this clause, in paragraph (a) of clause 6 and in clauses 8, 9 
and 30, a resolution will be carried by Council by a simple majority of members present and voting on 
the resolution. 
(2) A unanimous vote of all members of Council shall be required for the passage of resolution 
which-
(a) nominates a person for appointment as a member of the National Commission; 
(b) approves amendments of the Commonwealth Acts which will change the number of 
members of the National Commission; 
or 
(r) cancels the approval of any stock exchange in Australia. 
30. A resolution which, without being considered at a meeting of Council, is referred to all 
members of Council and of which a mlijority of the members, or, if a unanimous vote is required for 
the passaae of the resolution, all the members indicate by telephone, teleprinter message or other 
mode of communication to the National Commission that they are in favour shall be as valid and 
effectual as if it had been passed at a meeting of Council duly convened and held. 
31. Subject to the foregoing provisions of this Part, Council may determine its own procedure and 
for that purpose may make rules of procedure, including rules relating to notices of meetings and 
conduct of business at meetings and to voting by members under clause 30, and may from time to 
time alter such rules. 
PART X-NATIONAL COMPANIES AND SECURITIES COMMISSION 
32. (1) Subject to this agreement, the functions of the National Commission to be established 
by the Commonwealth Acts shall be to have and to exercise, subject only to directions from time to 
time of the Ministerial Council, responsibility for the entire area of policy and administration with 
respect to company law and the regulation of the securities industry. 
(2) The National Commission shall be required by the Commonwealth Acts to comply with 
directions that are from time to time given to it by the Ministerial Council in accordance with the 
agreement or by a Minister pursuant to subparagraph (d) (i) of clause 17, and in conformity with the 
Commonwealth Acts and the State Acts. 
(3) Without prejudice to the generality of subclause (I), the functions of the National Com-
mission shall, subject to paragraph 17 (g), include the exercise of discretions in respect of the matters 
specified in Part 2 of the First Schedule for the purposes of the operation of the provisions by which 
those discretions are conferred. 
33. (1) The National Commission shall be a body corporate under the name National Com-
panies and Securities Commission and shall consist of not less than three and not more than five 
members (who shall be known as members) and at least three members shall be full-time members. 
(2) The members shall be appointed by the Governor-General of the Commonwealth on the 
nomination of the Minist{"rial Council. 
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(3) A Chairman and a Deputy Chairman of the National Commission shall be appointed by the 
Governor-General from the full-time members for the time being on the nomination of the Ministerial 
Council. 
(4) In the event of a vacancy in the office of Chairman or the absence of the Chairman from 
duty or from Australia the Deputy Chairman shall act as Chairman and in the event of a vacancy in 
the office of Deputy Chairman or a like absence of the Deputy Chairman a member who has been 
nominated by the Ministerial Council to act as Chairman in that event may so act. 
(5) The qualifications of a person for appointment as member shall include suitable experience 
in business, commerce, law, economics, accounting or public administration. 
(6) A member shall, subject to the provisions of the Commonwealth Acts, hold office for such 
period not exceeding five years as is specified upon appointment and shall be eligible for 
re-appointment. 
34. (1) The affairs of the National Commission shall be conducted at meetings of members and 
in such other manner as is provided by the Commonwealth Acts. 
(2) The quorum for a meeting of the National Commission shall be three members unless at the 
time the Commission consists of three members only, in which case the quorum shall be two members. 
(3) The Chairman of the National Commission or, in the absence of the Chairman, the Deputy 
Chairman or Acting Deputy Chairman for the time being will preside at meetings. 
(4) The person presiding at a meeting shall have a deliberative but not a casting vote. 
35. (1) The National Commission shaH have power to delegate any of its functions, including the 
functions referred to in subclause 32 (3), to an administration, or to an officer of an administration, of 
a State or of a Territory. 
(2) In performing its functions and exercising its powers, including the power of delegation, the 
National Commission shall have regard to the principle of the maximum development of decentralised 
capacity to interpret and promulgate the uniform policy and administration of the scheme. 
36. (I) The staff of the Commission shall consist of such persons as are employed by it in accord-
ance with the Commonwealth Acts and may include persons who, by arrangement between the Com-
monwealth and a State in accordance with the Commonwealth Acts and the State Acts, are provided 
for the performance of services for the National Commission. 
(2) The National Commission shall be empowered to arrange with the Commonwealth or a 
State for the services of members of its staff to be made available for the administration by the 
Commonwealth or the State of company law or the regulation of the securities industry. 
PART XI-STATE AND TERRITORY ADMINISTRATIONS 
37. (1) The administration of company law and the regulation of the securities industry within 
each State and Territory in accordance with the scheme established under this agreement shall, to the 
maximum extent practicable, be carried out by the entities and personnel of the State or Territory 
administration but those entities and personnel shaH in the performance of those functions be subject 
to direction by the National Commission. 
(2) The power of the National Commission to give directions to a State or Territory administra-
tion shall not apply to functions which that administration performs under legislation or regulations 
other than that of the Commonwealth and of the States provided for by clause 8 and by paragraphs (b) 
and (c) of clause 9 respectively. 
38. (1) The policy direction and general control over the administration of company law and 
the regulation of the securities industry throughout Australia by the Ministerial Council and by the 
Commission in accordance with this agreement shall, subject to Part VI and to clause 25 and to 
subclause (2), be exercised to the exclusion of individual Ministerial direction and control by the 
responsible Minister of the Commonwealth or of the State. 
(2) The exercise of direction and control by the Ministerial Council or by the National Com-
mission referred to in subclause (I) shall not extend to matters relating to the Australian Public 
Service or the public service of a State or to the management and provision of facilities and services of 
the State or Territory administration or to any functions of that administration that are not included 
within the scope of operation of the scheme established under this agreement. 
39. The Minister of the Commonwealth or of a State who has administrative responsibility for 
company law and regulation of the securities industries in a State or Territory shall be entitled to be 
notified of, and to be given information concerning, any matter being dealt with by the National 
Commission or the administration of the State or the Territory and shall have the right to refer to any 
matter arising out of or in connection with the Minister's responsibilities directly to the National 
Commission or to the Ministerial Council for consideration. 
40. Each party to this agreement will provide the funds and other resources nece~sary for its 
State or Territory administration to carry out the functions of that administration in accordance with 
the scheme established under this agreement. 
PART XII-FUNDING OF NATIONAL COMMISSION 
41. (1) The funds required for the establishment and functioning of the National Conunission 
shall be provided in equal shares by the Commonwealth as to one part and the States jointly as to the 
other part. 
(2) The share of the States of the funds required during a financial year shall be apportioned 
between the States in accordance with the same proportions as the estimated population of each 
State on 31st December in the financial year as determined by the Australian Statistician under 
section 9 of the States (Personal Income Tax Sharing) Act 1976 of the Commonwealth Parliament 
bears to the total of the estimated populations of all the States on that date as so determined, 
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(3) If the Northern Territory becomes a party to this agreement under clause 49, the proportion 
of the share of the States which that Territory is to provide for the purposes of subclause (2) shall be 
calculated according to the population of that Territory as determined from time to time by the 
Australian Statistician. 
42. (I) The parties will, on or before a date to be agreed between them, enter iato an agreement 
relating to the sharing of relevant fees among the parties in appropriate terms similar to those con-
tained in the agreement dated 15th January, 1976, between the States of New South Wales, Victoria, 
Queensland and Western Australia relating to the sharing of fees for the purposes of the Interstate 
Corporate Affairs Agreement. 
(2) The agreement entered into pursuant to the previous subclause shall provide that it may be 
amended by the unanimous decision of the Ministerial Council. 
PART XlII-REPORTS AND STATEMENTS 
43. (1) The National Commission shall be required by the Commonwealth Acts to prepare, as 
soon as practicable after each financial year and not later than 31st October after the financial year, 
an annual report and financial statements in respect of that year in such form as is approved from 
time to time by the Ministerial Council. 
(2) The report and financial statements in respect of each financial year shall be submitted to--
(a) the responsible Minister of the Commonwealth for presentation to the Commonwealth 
Parliament; 
(b) each responsible Minister of a State for presentation to the State Parliament; 
and 
(c) the Ministerial Council. 
PART XIV-AMENDMENT OF LEGISLATION 
44. The following provisions shall apply with respect to the amendment of the legislation of the 
Commonwealth and of the States provided for by this agreement:-
(a) the National Commission or any party to this agreement may at any time submit to the 
Ministerial Council for consideration, or the Ministerial Council may at any time of 
its own motion consider, a proposal for the amendment of the Commonwealth Acts; 
(b) in the event that any Bill to amend the Commonwealth Acts is approved by the Ministerial 
Council, the Commonwealth will submit that Bill to the Commonwealth Parliament and 
will take such steps as are appropriate to secure the passage of the Bill; 
(c) if a Bill has not been passed by the Commonwealth Parliament within six months from 
the date on which it was approved by the Ministerial Council, any State may submit to 
its Parliament and secure the passage of separate legislation which amends the State 
Acts of that State in such a manner as to give effect to the amendment which that Bill 
would have made to the Commonwealth Acts. 
45. (1) The National Commission or any party to this agreement may at any time submit to 
the Ministerial Council for consideration, or the Ministerial Council may at any time of its own 
motion consider, a proposal for the amendment of the regulations made under the Commonwealth 
Acts. 
(2) In the event that any draft regulation to amend the Commonwealth regulations to give 
effect to such a proposal is approved by the Ministerial Council, the Commonwealth will submit the 
draft regulation to the Executive Council for making by the Governor-General and will take such 
steps as are appropriate to secure the making of that amending regulation. w 
(3) If upon the expiration of six months from the date on which any such amending regulation 
was approved by the Ministerial Council the amending regulation has not been made or, having been 
made, is subject to disallowance or has ceased to be in force by disallowance or for any other reason, 
any State may cause a regulation to be made which amends the regulations made under the State 
Act of the State in accordance with the amending regulation that was approved by the Ministerial 
Council. 
46. The Commonwealth will not-
(a) submit to the Commonwealth Parlianlent any Bill to amend the Commonwealth Acts; 
or 
(b) cause to be made any regulation which amends the regulations made under the Common-
wealth Acts, 
unless the amendment which will be made by the Bill or by the regulations, as the case may be, has 
been approved by the Ministerial Council. 
47. (I) The Commonwealth will not submit to its Parliament legislation or take action for the 
making of regulations which will, upon coming into force, negative the operation of the legislation 
referred to in paragraph (a) of subclause 8 (1) or the regulations referred to in paragraph (b) of that 
subclause or that legislation or those regulations as amended from time to time in accordance with this 
agreement. 
(2) Subject to paragraph (c) of clause 44 and to subclause 45 (3), a State will not submit to its 
Parliament legislation or take action for the making of regulations which will, upon coming into force, 
negative the operation of the legislation of the State which appJies-
(a) the legislation referred to in paragraph (b) of clause 9; 
or 
(b) the regulations referrred to in paragraph (c) of clause 9. 
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48. (I) A new State of the Commonwealth of Australia may become a party to this agreement by 
signature on its behalf of a copy of this agreement and notifying each party to this agreement in 
writing of the signature and the date of signature and shall be deemed to have become a party as from 
that date. 
(2) Subject to subclause (3), the provisions of this agreement shall apply to a new State which 
becomes a party as if it were named as a party to this agreement. 
(3) Paragraph (a) of clause 6 shall apply to a new State which becomes a party as if the period of 
six months referred to therein was expressed as conunencing on the date that State becomes a party 
to this agreement. 
49. (1) If administrative responsibility for company law and the regulation of the securities 
industry in respect of the Northern Territory has become vested in a Minister or Executive Officer 
who is responsible to the Legislative Assembly of the Territory, the Northern Territory shall be 
entitled to become a party to this agreement on the basis set out in this clause. 
(2) If the Northern Territory becomes a party pursuant to the previous subclause-
(a) the appropriate Northern Territory representative shall be entitled to participate in the 
proceedings of the Ministerial Council but, subject to paragraph (c). shaU not be 
entitled to vote as a member of the Ministerial Council; 
(b) subject to the previous paragraph, the provisions of this agreement shall apply to the 
Northern Territory so far as is practicable as if the Territory were a State and, to such 
extent as is appropriate, the provisions of this agreement shall be read and construed 
and, if necessary, modified to achieve that result; 
and 
(c) the other parties to this agreement may unanimously agree that the representative referred 
to in paragraph (a) shall be entitled to vote as a member of the Ministerial Council. 
(3) For the purposes of paragraph (b) of the previous subclause, references in this agreement 
to the Parliament of a State shall be read as references to the legislature of the Northern Territory 
and the expression "the State Acts" shall include the legislation of or for the Northern Territory 
which corresponds to the legislation of a State that is provided for by this agreement. 
(4) If the Northern Territory is, at the time when it becomes a State, a party to this agreement, 
it shall continue as a party as though it had become a party pursuant to clause 48. 
50. If the Minister of State of the Commonwealth responsible for the administration of company 
law and the regulation of the securities industry considers that the operation of this agreement 
should be extended to the administration of company law and the regulation of the securities industry 
in an external Territory of the Commonwealth he may notify the Ministerial Council in writing to 
that effect and, subject to the passage by the Commonwealth Parliament of such legislation and the 
making of such regulations as are necessary to achieve that result, the provisions of this agreement 
shall apply to that Territory in the same manner and to the same effect as they apply to the Australian 
Capital Territory. 
PART XVI-WITHDRAWAL OF A PARTY 
51. (l) A party to this agreement may at any time by notice in writing to the Ministerial Council 
withdraw from this agreement and shall cease to be a party when the notice of withdrawal takes 
effect. 
(2) Subject to subclause (3), a notice of withdrawal under this clause shall take effect on a date 
to be specified in the notice which is not less than one year from the date on which the notice is given. 
(3) If the Commonwealth acts in breach of clause 46, a State may withdraw from this agreement 
under subclause (I) by giving a notice of withdrawal which refers to that breach and which takes 
effect forthwith. 
FIRST SCHEDULE 
PART 1 
Clause 25 
The matters for which immediately before the date of its repeal provision was made by-
(a) sections 22, 69A and 353 and subsections 178 (4), 381 (I) and 381 (2) of the Companies Act 
1961 of the State of New South Wales; 
and 
(b) section 29 and subsections 21 (4), 127 (1) and 127 (2) of the Securities Industry Act 1975 of 
the State of New South Wales. 
The National Commission shall not be authorized to exercise the discretion arising from section 
29 of the said Securities Industry Act 1975. 
PART 2 
Clause 32 (3) 
The matters for which immediately before the date of its repeal provision was made by-
(a) sections 24, 79, 179, 179B, 180, 180v, 186, 3740 and 374E, subsections 44 (3), 80 (lA). 
88 (J), 176 (5), ] 78 (J), 178 (I A), 178 (2), 178 (3), 178 (5), 178 (6), 178 (7), 178 (8), 
178 (9), 178 (J 0),224 (3), 334 (2) and 374 (2) and paragraphs 38 (7) (b), 74 (I) (e), 171 (1) 
(b) and 339 (b) of the Companies Act 1961 of the State of New South Wales; 
and 
(b) sections 21 (other than subsection (4» 22, 24, 26 and 129, subsection 19 (5) and paragraph 
17 (2) (a) of the Securities lndustry Act 1975 of the State of New South Wales. 
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STATE LEGISLATION 
No. 43 
New South Wales ........ . 
aause 9 (a) 
Companies Act 1961, Marketable Securities Act ]970, Securities 
Industry Act 1975 
Queensland ............. . Companies Act 1961-1975, Marketable Securities Act 1966, Securities 
Industry Act 1975 
South Australia ......... . Companies Act 1962-1974, Marketable Securities Transfer Act 1967. 
Sharebrokers Act 1945 
Tasmania ............... . Companies Act 1962, Marketable Securities Act 1971 
Victoria ................ . Companies Act 1961, Marketable Securities Act 1970, Securities 
Industry Act 1975 
Western Australia ....... . Companies Act 1961-1975, Marketable Securities Transfer Act 1970, 
Securities Industry Act 1975 
IN WITNESS WHEREOF this Agreement has been respectively signed for and on behalf of the 
parties as at the day and year first above written. 
SIGNED by the Right Honourable JOHN MALCOLM} 
FRASER, Prime Minister of the Commonwealth of MALCOLM FRASER 
Australia, in the presence of-
WAL FIFE 
SIGNED by the Honourable NEVILLE KENNETH} 
WRAN, Premier of the State of New South Wales, in NEVILLE WRAN 
the presence of-
B. DALE 
SIGNED by the Honourable RUPERT JAMES} 
HAMER, Premier of the State of Victoria, in the R. J. HAMER 
presence of-
K. D. GREEN 
SIGNED by the Honourable JOHANNES BJELKE-} 
PETERSEN, Premier of the State of Queensland, in the JOH BJELKE-PETERSEN 
presence of-
H. J. TRELoAR 
SIGNED by the Honourable DONALD ALLAN} 
DUNSTAN, Premier of the State of South Australia, 
in the presence of-
BRUCE GUERlN 
SIGNED by the Honourable SIR CHARLES WALTER} 
MICHAEL COURT, Premier of the State of Western 
Australia, in the presence of-
BRIAN V. JOHNSON 
SIGNED by the Honourable DOUGLAS ACKLEY} 
LOWE, Premier of the State of Tasmania, in the 
presence of-
D. EWART 
DON DUNSTAN 
CHARLES COURT 
D. A. LOWE 
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RELATING TO THE SECURITIES INDUSTRY IN SOUTH AUSTRALIA 
PART I 
PRELIMINARY 
1. This Code may be cited as the Securities Industry (South Australia) Code. 
2. This Code comes into operation on the day on which the Securities 
Industry (Application of Laws) Act, 1981, comes into operation. 
3. This Code shall be read and construed together with the agreement 
made on the twenty-second day of December, 1978, between the Common-
wealth and the States in relation to a proposed scheme for the co-operative 
regulation of companies and the securities industry or, if that agreement is or 
has been amended or affected by another agreement, that agreement as so 
amended or affected and has effect subject to and in accordance with-
(a) the Securities Industry (Application of Laws) Act, 1981; 
and 
(b) the Companies and Securities (Interpretation and Miscellaneous 
Provisions) (Application of Laws) Act, 1981. 
4. (1) In this Code, unless the contrary intention appears-
"accounting records" includes invoices, receipts, orders for the payment 
of money, bills of exchange, cheques, promissory notes, vouchers 
and other documents of prime entry and also includes such working 
papers and other documents as are necessary to explain the methods 
and calculations by which accounts are made up; 
"arbitrage transaction" means a purchase or sale of securities effected 
in the ordinary course of trading on a stock market together with 
an offsetting sale or purchase of those securities effected at the 
same time, or at as nearly the same time as practicable, in the 
ordinary course of trading on another stock market for the purpose 
of obtaining a profit from the difference between the prices of those 
securities in the 2 stock markets; 
"banker's books" means-
(a) books of a banking corporation, including any documents 
used in the ordinary business of a banking corporation; 
(b) cheques, orders for the payment of money, bills of ex-
change and promissory notes in the possession or under 
the control of a banking corporation; 
and 
(c) securities or documents of title to securities in the possession 
or under the control of a banking corporation whether 
by way of pledge or otherwise; 
The publication of this document was authorized by the Attorney-General in accordance with 
section 10 of the Securities Industry (Application of Laws) Act, 1981, on the 25th June, 1981. 
The several provisions set out in this document come into operation in South Australia on the 
day on which the Securities J ndustry (Application of Laws) Act, 1981, comes into operation. 
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Short title. 
Commence· 
ment. 
Agreement, etc. 
Interpretalion. 
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PAR.T I 
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"Banking Act 1959" means the Banking Act 1959 ofthe Commonwealth 
as amended and in force for the time being; 
"banking corporation" means-
(a) a bank as defined in section 5 of the Banking Act 1959; 
(b) the Primary Industry Bank of Australia; 
or 
(c) a bank constituted under a law of a State or Territory; 
"Bankruptcy Act 1966" means the Bankruptcy Act 1966 ofthe Common-
wealth as amended and in force for the time being; 
"books" includes any register or other record of information and any 
accounts or accounting records, however compiled, recorded or 
stored, and also includes any document; 
"business rules", in relation to a body corporate that maintains or 
provides, or proposes to maintain or provide, a stock market, 
means the provisions of the constituent documents of the body 
corporate and any other rules, regulations or by-laws made by 
the body corporate but does not include rules, regulations or 
by-laws that are listing rules of the body corporate; 
"committee", in relation to a stock exchange, means the committee of 
management, board of directors or other governing authority of 
the stock exchange; 
"Commonwealth Minister" means the Minister of State for the Com-
monwealth for the time being administering the Securities Industry 
Act 1980 of the Commonwealth as amended and in force for the 
time being; 
"dealer" means-
(a) a person who carries on a business of dealing in securities; 
or 
(b) 2 or more persons who together carry on a business of 
dealing in securities, • 
whether or not that business is part of, or is carried on in con-
junction with, any other business; 
"dealer's licence" means a dealer's licence granted under Part IV; 
"dealer's representative" means a person who is employed by, or 
acts for or by arrangement with, a dealer, other than an exempt 
dealer, in connection with a business of dealing in securities carried 
on by the dealer; 
"dealer's representatives licence" means a dealer's representatives 
licence granted under Part IV; 
"dealing", in relation to securities, means (whether as principal or 
agent) acquiring, disposing of, subscribing for or underwriting 
the securities, or making or offering to make, or inducing or 
attempting to induce a person to make or to offer to make, an 
agreement-
(a) for or with respect to acquiring, disposing of, subscribing 
for or underwriting the securities; 
or 
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(b) the purpose or purported purpose of which is to secure a 
profit or gain to a person who acquires, disposes of, sub-
scribes for or underwrites the securities or to any of the 
parties to the agreement in relation to the securities; 
"director", in relation to a body corporate, includes-
(a) any person occupying or acting in the position of director 
of the body corporate, by whatever name called and 
whether or not validly appointed to occupy or duly 
authorized to act in the position; 
and 
(b) any person in accordance with whose directions or instruc-
tions the directors of the body corporate are accustomed 
to act; 
"executive officer", in relation to a body corporate, means any person, 
by whatever name called and whether or not he is a director of the 
body corporate, who is concerned, or takes part, in the management 
of the body corporate; 
"exempt dealer" means-
(a) a corporation that is declared, pursuant to paragraph 38 (7) 
(b) of the Companies Act, 1962-1980, to be an authorized 
dealer in the short term money market; 
(b) a body corporate that is incorporated within Australia and is 
a public authority or an instrumentality or agency of the 
Crown in right of the Commonwealth, of a State or of a 
Territory; 
(c) subject to subsection (2), a person who does not carry on a 
business of dealing in securities except-
(i) in his capacity as an official receiver or trustee 
within the meaning of the Bankruptcy Act 1966; 
(ii) in his capacity as a receiver, as a receiver and 
manager, or as another person appointed by a 
court to carry on the business concerned; 
(iii) in his capacity as a personal representative of a 
deceased dealer; 
or 
(iv) in such other capacity as is prescribed or in such 
other circumstances as are prescribed; 
(d) a body corporate that carries on, or holds itself out as 
carrying on, a business of dealing in debentures of that 
body corporate but does not carry on a business of dealing 
in any other securities; 
or 
(e) a person who, as Public Trustee, carries on a business of 
dealing in securities by reason of his powers under the 
Administration and Probate Act, 1919-1980; 
"function" includes a duty; 
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"investment adviser" means a person who carries on, or 2 or more 
persons who together carry on, a business of advising other persons 
concerning securities (whether or not that business is part of, or is 
carried on in conjunction with, any other business), or a person who 
issues or publishes, or 2 or more persons who together issue or 
publish, in the course of a business carried on by him or them either 
alone or together with another person or other persons, analyses or 
reports concerning securities, but does not include-
(a) a bank as defined in section 5 of the Banking Act 1959, the 
Primary Industry Bank of Australia or a bank con-
stituted under a law of a State or Territory; 
(b) a body corporate authorized by a law of a State or Territory 
to take in its own name a grant of probate of the will of a 
deceased person or of letters of administration of the 
estate of a deceased person; 
(c) a body corporate registered under the Life Insurance Act 
1945; 
(d) a solicitor or accountant in public practice as such whose 
carrying on of that business is solely incidental to the 
practice of his profession; 
or 
(e) a person who is the proprietor or publisher of a newspaper 
or periodical that is generally available to the public 
otherwise than only on SUbscription who, only in such a 
newspaper or periodical of which he is the proprietor or 
publisher, advises other persons concerning securities or 
issues or publishes analyses or reports concerning 
securities, not being the proprietor or publisher of a news-
paper or periodical whose principal or only object is to 
advise other persons concerning securities or to issue or 
publish analyses or reports concerning securities; 
"investment advisers licence" means an investment advisers licence 
granted under Part IV; 
"investment contract" means any contract, scheme or arrangement 
that, in substance and irrespective of the form of the contract, 
scheme or arrangement, involves the investment of money in or 
under such circumstances that the investor acquires or may acquire 
an interest in or right in respect of property, whether in South 
Australia or elsewhere, that, under, or in accordance with the 
terms of investment will, or may at the option of the investor, be 
used or employed in common with any other interest in or right in 
respect of property, whether in South Australia or elsewhere, 
acquired in or under like circumstances; 
"investment representative" means a person who is employed by, or 
acts for or by arrangement with, an investment adviser, other than 
an investment adviser who is the holder of a dealer's licence or is 
an exempt dealer, in connection with a business that is carried on 
by the investment adviser of advising other persons, or in the course 
of which analyses or reports are issued or published, concerning 
securities; 
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"investment representatives licence" means an investment representatives 
licence granted under Part IV; 
"licence" means-
(a) a dealer's licence; 
(b) a dealer's representatives licence; 
(c) an investment advisers licence; 
or 
(d) an investment representatives licence; 
"Life Insurance Act 1945" means the Life Insurance Act 1945 of the 
Commonwealth as amended and in force for the time being; 
"listing rules", in relation to a body corporate that maintains or provides, 
or proposes to maintain or provide, a stock market, means rules, 
regulations or by-laws governing or relating to-
(a) the admission to, or removal from, the official list of 
the body corporate of bodies corporate, governments, 
unincorporate bodies or other persons for the purpose of 
the quotation on the stock market of the body corporate of 
securities of, or made available by, bodies corporate, 
governments, unincorporate bodies or other persons and 
for other purposes; 
or 
(b) the activities or conduct of bodies corporate, governments, 
unincorporate bodies and other persons who are admitted 
to that list, 
whether those rules, regulations or by-Iaws-
(c) are made by the body corporate or are contained in any 
of the constituent documents of the body corporate; 
or 
(d) are made by another person and adopted by the body 
corporate; 
"marketable parcel", in relation to securities that are listed for quotation 
on the stock market of a stock exchange, means a marketable 
parcel of those securities within the meaning of the relevant business 
rules or listing rules of that stock exchange; 
"member", in relation to a stock exchange, means-
(a) a member of the stock exchange who carries on a business 
of dealing in securities on his own account and not in 
partnership; 
or 
(b) a partner in a member firm of the stock exchange; 
"member firm", in relation to a stock exchange, means a partnership 
. that carries on a business of dealing in securities and is recognized 
by the stock exchange as a member firm; 
"Minister" means the Minister of State for South Australia for the time 
being administering the Securities Industry (Application of Laws) 
Act, 1981; 
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"National Companies and Securities Commission Act 1979" means the 
National Companies and Securities Commission Act 1979 of the 
Commonwealth as amended and in force for the time being; 
"officer", in relation to a body corporate, includes-
(a) a director, secretary, executive officer or employee of the 
body corporate; 
(b) a receiver and manager of the property or any part of the 
property of the body corporate appointed under a power 
contained in an instrument; 
(c) an official manager or deputy official manager of the body 
corporate; 
(d) a liquidator of the body corporate appointed in a v01u":tary 
winding up of the body corporate; 
and 
(e) a trustee or other person administering a compromise or 
arrangement made between the body corporate and 
another person or other persons, 
but does not include-
(/) a receiver who is not also a manager; 
(g) a receiver and manager appointed by a court; 
or 
(h) a liquidator appointed by a court; 
"prescribed interest" means any right to participate or any interest, 
whether enforceable or not and whether actual, prospective or 
contingent-
(a) in any profits, assets or realization of any financial or business 
undertaking or scheme whether in South Australia or 
elsewhere; 
(b) in any common enterprise, whether in South Australia or 
elsewhere, in relation to which the holder of the right or 
interest is led to expect profits, rent or interest from the 
efforts of the promoter of the enterprise or a third party ; 
or 
(c) in any investment contract, 
whether or not the right or interest is evidenced by a formal docu-
ment and whether or not the right or interest relates to a physical 
asset, but does not include-
(d) any share in, or debenture of, a corporation; 
(e) any interest in, or arising out of, a policy of life insurance; 
(/) an interest in a partnership agreement, unless the agreement 
or proposed agreement-
(i) relates to an undertaking, scheme, enterprise or 
investment contract promoted by or on behalf of 
a person whose ordinary business is or includes 
the promotion of similar undertakings, schemes, 
or 
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enterprises or investment contracts, whether or 
not that person is, or is to become, a party to the: 
agreement or proposed agreement; 
(ii) is or would be an agreement, or is or would be 
within a class of agreements, prescribed by the 
regulations for the purposes of this paragraph; 
(g) a right or interest, or a right or interest included in a class 
or kind of rights or interests, declared by the regulations 
to be an exempt right or interest, or a class or kind of 
exempt rights or interests; 
"quarter day" means 31st March, 30th June, 30th September or 31st 
December; 
"recognized dealer" means, subject to subsection (3), a person who is 
the holder of a dealer's licence under the provisions of the law of a 
participating State or participating Territory that correspond with 
Part IV; 
"recognized dealer's representative" means, subject to subsection (4), a 
person who is the holder of a dealer's representatives licence under 
the provisions of the law of a participating State or participating 
Territory that correspond with Part IV; 
"recognized investment adviser" means, subject to subsection (3), a 
person who is the holder of an investment advisers licence under 
the provisions of the law of a participating State or participating 
Territory that correspond with Part IV; 
"recognized investment representative" means, subject to subsection (4), 
a person who is the holder of an investment representatives licence 
under the provisions of the law of a participating State or partici-
pating Territory that correspond with Part IV; 
"recognized licensee" means, subject to subsections (3) and (4), a person 
who is a recognized dealer, recognized dealer's representative, 
recognized investment adviser or recognized investment representa-
tive; 
"registered company auditor" has the same meaning as in the Companies 
Act, 1962-] 980; 
"regulations" means the provisions applying as regulations made under 
this Code by reason of section 7 of the Securities Industry (Applica-
tion of Laws) Act, 1981; 
"representatives licence" means a dealer's representatives licence or an 
investment representatives licence; 
"securities" means-
(a) debentures, stocks or bonds issued or proposed to be issued 
by a government; 
(b) debentures, stocks, shares, bonds or notes issued or proposed 
to be issued by a body corporate or unincorporate; 
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(c) any right or option in respect of any such debentures, stocks, 
shares, bonds or notes; 
or 
(d) a prescribed interest, 
but does not include-
(e) bills of exchange; 
(f) promissory notes; 
or 
(g) certificates of deposit issued by a bank; 
"Securities Industry (South Australia) Code" or "Code" means the 
provisions applying by reason of section 6 of the Securities Industry 
(Application of Laws) Act, 1981; 
"share" means share in the share capital of a body corporate, and 
includes stock except where a distinction between stock and shares 
is expressed or implied; 
"sole trader" means a member of a stock exchange who carries on a 
business of dealing in securities on his own account and not in 
partnership; 
"stock exchange" means the Stock Exchange of Adelaide Limited or any 
other body corporate that is approved by the Ministerial Council 
under section 38 ; 
"stock market" means a market, exchange or other place at which, or a 
facility by means of which, securities are regularly offered for sale, 
purchase or exchange; 
"trust account" means a trust account opened and maintained under 
section 73 of this Code, or under section 59 of the Securities Industry 
Act, 1979-1980, or under a corresponding previous enactment; 
"underwrite" includes sub-underwrite; 
"voting share", in relation to a body corporate, means an issued share 
in the body corporate that confers a right to vote, not being a right to 
vote that is exercisable only in one or more of the following 
circumstances: 
(a) during a period during which a dividend (or part ofa dividend) 
in respect of the share is in arrears; 
(b) upon a proposal to reduce the share capital of the body 
corporate; 
(c) upon a proposal that affects rights attached to the share; 
(d) upon a proposal to wind up the body corporate; 
(e) upon a proposal for the disposal of the whole ofthe property, 
business and undertaking of the body corporate; 
(f) during the winding up of the body corporate. 
(2) A person who, but for this subsection, would be an exempt dealer by 
reason that he does not carry on a business of dealing in securities except in his 
capacity as a personal representative of a deceased dealer ceases to be an 
exempt dealer at the expiration of the period of 6 months after the date of the 
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death of the dealer or upon his being discharged or removed as such a personal 
representative or upon the final distribution of the estate of the dealer, whichever 
first occurs. 
(3) For the purposes of this Code, a person, being the holder of a dealer's 
licence or the holder of an investment advisers licence under a law of a parti-
cipating State or participating Territory, is not a recognized licensee unless-
(a) in the case of a natural person, not being a partner in a firm-he is 
ordinarily resident in that State or Territory; 
(b) in the case of a natural person who is a partner in a firm-the 
principal place of business of the firm is in that State or Territory; 
or 
(c) in the case of a body corporate-the body corporate was incor-
porated in that State or Territory. 
(4) For the purposes of this Code, a person, being the holder of a rep-
resentatives licence under a law of a participating State or participating 
Territory, is not a recognized licensee unless the dealer or investment adviser 
by whom he is employed or for or by arrangement with whom he acts holds a 
licence as a dealer or investment adviser under a law of that State or Territory. 
(5) In determining for the purposes of this Code whether a person carries 
on a business, or holds himself out as carrying on a business, of dealing in 
securities, regard shall not be had to an act done on behalf of the person by the 
holder of a dealer's licence, by an exempt dealer or by a recognized dealer. 
(6) A reference in this Code to a stock exchange permitting trading in 
securities on the stock market of the stock exchange includes a reference to the 
stock exchange listing the securities for quotation, or otherwise permitting the 
securities to be quoted, on the stock market of the stock exchange. 
(7) For the purposes of this Code, the question whether bodies corporate 
are related to each other shall be determined in the same manner as the question 
whether corporations within the meaning of the Companies Act, 1962-1980, 
are related to each other would be determined under that Act. 
(8) For the purposes of this Code-
(a) a parcel of securities constitutes an odd lot if the number of securities 
in that parcel is less than one marketable parcel of those securities; 
and 
(b) if the number of securities in a parcel of securities is greater than 
one marketable parcel of those securities and, after excluding 
so many of the securities in that parcel as constitute a marketable 
parcel or marketable parcels of those securities, a number of 
securities remains, that remaining number of securities constitutes 
an odd lot. 
(9) In this Code a reference to a body corporate, in relation to securities, 
includes a reference to a government, unincorporate body or other person that 
issues or makes available those securities. 
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s. (1) Subject to this section, a person has a relevant interest in securities 
if-
(a) in the case of securities that carry a right to vote at a meeting of a 
body corporate or unincorporate, that person has power-
and 
(i) to exercise, or to control the exercise of, that right to vote; 
or 
(ii) to dispose of, or to exercise control over the disposal of, 
those securities; 
(b) in the case of securities to which paragraph (a) does not apply-
that person has power to dispose of, or to exercise control over 
the disposal of, those securities. 
(2) It is immaterial for the purposes of this section whether the power of a 
person-
(a) to exercise, or to control the exercise of, a right to vote carried by 
securities; 
or 
(b) to dispose of, or to exercise control over the disposal of, securities, 
is express or implied or formal or informal, is exercisable alone or jointly with 
another person or other persons, cannot be related to a particular security, or is, 
or is capable of being made, subject to restraint or restriction, and any such 
power exercisable jointly with another person or other persons shall, for those 
purposes, be deemed to be exercisable by either or any of those persons. 
(3) A reference in this section to power or control includes a reference to 
power or control that is direct or indirect or is, or is capable of being, exercised 
as a result of, or by means of, or in breach of, or by revocation of, trusts, 
agreements, arrangements, understandings and practices or any of them, 
whether or not they are enforceable, and a reference in this section to a con-
trolling interest includes a reference to such an interest as gives control. 
(4) For the purposes of this section, where a body corporate has power-
(a) to exercise, or to control the exercise of, a ri~t to vote carried by 
securities; 
or 
(b) to dispose of, or to exercise control over the disposal of, securities, 
and-
(c) the body corporate is, or its directors are, accustomed or under an 
obligation, whether formal or informal, to act in accordance with 
the directions, instructions or wishes of a person in relation to the 
exercise of the power; 
(d) a person has a controlling interest in the body corporate; 
or 
(e) a person has power to exercise, or to control the exercise of, the 
voting power attached to not less than the prescribed percentage 
of the voting shares in the body corporate, 
that person shall be deemed to have the same power in relation to those 
securities as the body corporate has. 
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(5) For the purposes of paragraph (4) (e), a person shall be deemed to 
have the power referred to in that paragraph if-
(a) a person associated with the first-mentioned person has that power; 
(b) persons associated with the first-mentioned person together have 
that power; 
or 
(c) the first-mentioned person and a person or persons associated 
with him together have that power. 
(6) Where a person-
(a) has entered into an agreement with respect to securities; 
(b) has a right relating to securities, whether the right is enforceable 
presently or in the future· and whether on the fulfilment of a 
condition or not; 
or 
(c) has an option with respect to securities, 
and, on performance of the agreement, enforcement of the right or exercise of 
the option, that person would have a relevant interest in those securities, he 
shall, for the purposes of this section, be deemed to have that relevant interest 
in those securities. 
(7) For the purposes of this section, where a body corporate is deemed 
by subsection (6) to have a relevant interest in securities and-
(a) the body corporate is, or its directors are, accustomed or under 
an obligation, whether formal or informal, to act in accordance 
with the directions, instructions or wishes of a person in relation 
to the exercise of, or the control of the exercise of, any right to 
vote attached to those securities, or in relation to the disposal of, 
or the exercise of control over the disposal of, those securities; 
(b) a person has a controlling interest in the body corporate; 
or 
(c) a person has power to exercise, or to control the exercise of, the 
voting power attached to not less than the prescribed percentage 
of the voting shares in the body corporate, 
that person shall be deemed to have a relevant interest in those securities. 
(8) A relevant interest in securities shall be disregarded if-
(a) the ordinary business of the person who has the relevant interest 
includes the lending of money and he has authority to exercise 
his powers as the holder of the relevant interest only by reason 
of a security given for the purposes of a transaction entered into 
in the ordinary course of business in connection with the lending 
of money, not being a transaction entered into with a person 
associated with the first-mentioned person; 
(b) the relevant interest is that of a person who has it by reason of his 
holding a prescribed office; 
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(c) the securities are subject to a trust, the relevant interest is that 
of a trustee and-
(i) a beneficiary is deemed, by subsection (6), to have a 
relevant interest in the securities by virtue of a presently 
enforceable and unconditional right referred to in para-
graph (b) of that subsection; 
or 
(ii) the trustee is a bare trustee; 
(d) the ordinary business of the person who has the relevant interest 
includes dealing in securities and he has authority to exercise 
his powers as the holder of the relevant interest only by reason 
of instructions given to him by or on behalf of another person to 
dispose of those securities on behalf of the other person in the 
ordinary course of business; 
or 
(e) the relevant interest is that of a person who has it by reason of 
his having been appointed as a proxy or representative to vote 
at a meeting of members, or of a class of members, of a body 
corporate or unincorporate, not being an appointment in return 
for the making of which the person or a person associated with 
the person provided valuable consideration. 
(9) For the purposes of subparagraph (8) (c) (ii), a trustee shall not be 
taken not to be a bare trustee by reason only of the fact that the trustee is 
entitled in his capacity as a trustee to be remunerated out of the income or 
property of the trust. 
(10) A relevant interest in securities shall not be disregarded by reason 
only of-
(a) its remoteness; 
or 
(b) the manner in which it arose. 
(11) The regulations may provide that relevant interests or particular 
classes of relevant interests, or relevant interests held by particular persons 
or by particular classes of persons, in securities, or in particular classes of 
securities, shall, in such circumstances and subject to such conditions (if any) 
as are specified in the regulations, be disregarded for the purposes of the 
provisions of this Code or for the purposes of such of those provisions as are 
specified in the regulations. 
6. (1) A reference in this Code to a person associated with another person 
shall be construed as a reference to-
(a) if the other person is a body corporate-
(i) a director or secretary of the body corporate; 
(ii) a body corporate that is related to the other person; 
or 
(iii) a director or secretary of such a related body corporate; 
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(b) where the matter to which the reference relates is the extent of a 
power to exercise, or to control the exercise of, the voting power 
attached to voting shares in a body corporate, a person with 
whom the other person has, or proposes to enter into, an agree-
ment, arrangement, understanding or undertaking, whether 
formal or informal and whether express or implied-
(i) by reason of which either of those persons may exercise, 
directly or indirectly control the exercise of, or sub-
stantially influence the exercise of, any voting power 
attached to a share in the body corporate; 
(ii) with a view to controlling or influencing the composition 
of the board of directors, or the conduct of affairs, of 
the body corporate; 
or 
(iii) under which either of those persons may acquire from the 
other of them shares in the body corporate or may be 
required to dispose of such shares in accordance with 
the directions of the other of them; 
(c) a person in concert with whom the other person is acting, or proposes 
to act, in relation to the matter to which the reference relates; 
(d) where the matter to which the reference relates is a matter other 
than the extent of a power to exercise, or to control the exercise of, 
the voting power attached to voting shares in a body corporate-
(i) a person who carries on a business of dealing in securities in 
partnership with the other person; 
(ii) subject to subsection (2), a person who is a partner of the 
other person otherwise than by reason that he carries on 
a business of dealing in securities in partnership with the 
other person; 
(iii) a trustee of a trust in relation to which the other person 
benefits or is capable of benefiting otherwise than by 
reason of transactions entered into in the ordinary 
course of business in connection with the lending of 
money; 
(iv) a person who is a director of a body corporate that carries 
on a business of dealing in securities and of which the 
other person is also a director; 
or 
(v) subject to subsection (2), a person who is a director of a 
body corporate of which the other person is a director, 
not being a body corporate that carries on a business of 
dealing in securities; 
(e) a person with whom the other person is, by virtue of the regulations, 
to be regarded as associated in respect of the matter to which the 
reference relates; 
(I) a person with whom the other person is, or proposes to become, 
associated, whether formally or informally, in any other way in 
respect of the matter to which the reference relates; 
or 
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(g) if the other person has entered into, or proposes to enter into, a 
transaction, or has done, or proposes to do, any other act or 
thing, with a view to becoming associated with a person as 
mentioned in any of the preceding paragraphs-that last-
mentioned person. 
(2) Where, in proceedings under this Code, it is alleged that a person 
referred to in subparagraph (1) (d) (ii) or (v) was associated with another 
person at a particular time, that person shall be deemed not to have been 
so associated in relation to a matter to which the proceedings relate unless 
the person alleging the association proves that the first-mentioned person 
at that time knew or ought reasonably to have known the material particulars 
of that matter. 
(3) For the purposes of this Code, where two or more persons constitute a 
dealer or an investment adviser, a person is associated with the dealer or 
with the investment adviser, as the case may be, if he is associated with either 
or any of those persons. 
(4) A person shall not be taken to be associated with another person 
by virtue of paragraph (1) (b), (c), (e) or (I) by reason only that one of those 
persons furnishes advice to, or acts on behalf of, the other person in a 
professional capacity. 
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ADMINISTRATION 
DIVISION I-GENERAL 
7. In this Division, "books" includes banker's books. 
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8. (lA) The powers of the Commission under subsection (1), or the ~ 
powers of an authorized person under subsection (2), to make a requirement ~ulro. ODorto 
of a corporation or person shall not be exercised except- C~OIl 
(a) for the purpose of the performance of a function or the exercise 
of a power by the Commission under a Code that is a relevant 
Code for the purposes of the Companies and Securities (Inter-
pretation and Miscellaneous Provisions) (Application of Laws) 
Act, 1981; 
or 
(b) where the requirement relates to a matter that constitutes or may 
constitute-
(i) a contravention of, or failure to comply with, a provision 
of a relevant Code referred to in paragraph (a); 
or 
(ii) an offence relating to securities that involves fraud or 
dishonesty. 
(1) The Commission may, at any time, by notice in writing-
(a) give a direction to-
(i) a stock exchange; 
(ii) a member of the committee of a stock exchange; 
(Hi) a person who is or has been (either alone or together with 
another person or other persons) a dealer or an invest-
ment adviser or is or has been a dealer's representative 
or an investment representative; 
(iv) a nominee controlled by a person referred to in sub-
paragraph (iii) or jointly controlled by 2 or more 
persons at least one of whom is a person referred to in 
thatsubparagraph; 
(v) a person who is or has been an officer or employee of, or 
an agent, banker, solicitor, auditor or other person 
acting in any capacity for or on behalf of, a stock 
exchange or a person referred to in subparagraph (ii), 
(ill) or (iv); 
or 
(va) any other person who in the opinion of the Commission 
has been a party to any dealing in securities, 
requiring the production, to a person authorized by the Com-
mission to receive them, at such time and place as are specified in 
the direction, of such books as are so specified, being books 
relating to-
(vi) the business or affairs of a stock exchange; 
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(vii) any dealing in securities; 
(viii) any advice concerning securities or the issuing or 
publication of a report or analysis concerning securities; 
(ix) the character or financial position of, or any business 
carried on by, a person referred to in subparagraph (iii) 
or (iv); 
or 
(x) an audit of, or any report of an auditor concerning, a 
dealing in securities or any accounts or records of a 
dealer or of an investment adviser; 
(b) give a direction to any person requiring the production, to a p~rson 
authorized by the Commission to receive them, at such time and 
place as are specified in the direction, of any books relating to 
matters mentioned in subparagraph (a) (vi), (vii), (viii), (ix) or (x) 
that are in the custody or under the control of the person. 
(2) The Commission may from time to time authorize a person, on 
producing (if required to do so) such evidence of his authority as is prescribed-
(a) to require by notice in writing a stock exchange or a person referred 
to in subparagraph (1) (a) (ii), (iii), (iv), (v) or (va) to produce to 
the authorized person forthwith such books relating to matters 
mentioned in subparagraph (1) (a) (vi), (vii), (viii), (ix) or (x) as 
are specified by the authorized person and are in the custody or 
under the control of the stock exchange or person of whom the 
requirement is made; 
or 
(b) to require by notice in writing a stock exchange or any other person 
to produce to the authorized person forthwith any books relating 
to matters mentioned in subparagraphs (1) (a) (vi), (vii), (viii), (ix) 
and (x) that are in the custody or under the control of the stock 
exchange or other person. 
(3) A reference in subsection (1) to a dealing in securities or to a business 
carried on by a person includes a reference to a dealing in securities by a person 
as a trustee or to a business carried on by a person as a trustee, as the case may 
be. 
(4) An authorization under subsection (2) may be of general application 
or may be limited to making requirements of a particular stock exchange or 
other person or particular stock exchanges or other persons. 
(5) Where the Commission, or a person authorized by the Commission, 
requires the production of any books under this section and a person has a 
lien on the books, the production of the books does not prejudice the lien. 
(6) Where the Commission, or a person authorized by the Commission, 
exercises a power under this section to require another person to produce 
books-
(a) if the books are produced, the person to whom the books are 
produced-
. (i) may take possession of the books and make copies of, or 
take extracts from, the books; 
or 
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(ii) may require the other person, or any person who was 
party to the compilation of the books, to make a 
statement providing any explanation that the person 
concerned is able to provide as to any matter relating to 
the compilation of the books or as to any matter to 
which the books relate; 
(iii) may retain possession of the books for such period as is 
necessary to enable the books to be inspected, and copies 
of, or extracts from, the books to be made or taken, by 
or on behalf of the Commission; 
and 
(iv) during that period shall permit a person who would be 
entitled to inspect anyone or more of the books if they 
were not in the possession of the person to whom the 
books were produced to inspect at an reasonable times 
such of the books as that person would be so entitled to 
inspect; 
(b) if the books are not produced, the Commission or the authorized 
person may require the other person-
(i) to state, to the best of his knowledge and belief, where 
the books may be found; 
and 
(ii) to identify the person who, to the best of his knowledge 
and belief, last had custody of the books and to state, 
to the best of his knowledge and be1ief, where that last-
mentioned person may be found. 
(7) A power conferred by this section to make a requirement of a person 
extends, if the person is a body corporate, including a body corporate that is in 
the course of being wound up, or was a body corporate, being a body corporate 
that has been dissolved, to making that requirement of any person who is or 
has been an officer of the body corporate. 
(8) For the purposes of subsection (7), "officer", in relation to a body 
corporate, includes-
(a) a director, secretary, executive officer or employee of the body 
corporate; 
(b) a receiver, or a receiver and manager, of the property or any part 
of the property of the body corporate; 
(c) an official manager or a deputy official manager of the body 
corporate; 
(d) a liquidator or provisional liquidator of the body corporate; 
and 
(e) a trustee or other person administering a compromise or arrange-
ment made between the body corporate and its creditors. 
295 
PARTU 
DIVISION 1 
9. (1) If a magistrate is satisfied, on information on oath or affirmation Pow!'!" of 
laid by an employee of the Commission, or by another person authorized ::.-:~~ 
in writing by the Commission, that there are reasonable grounds for suspecting to seIze books. 
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that there are on particular premises in South Australia any books the 
production of which has been required by virtue of section 8 or by virtue of a 
provision of a law of a participating State or of a participating Territory that 
corresponds with section 8 and which have not been produced in compliance 
with that requirement, the magistrate may issue a warrant authorizing any 
member of the police force of South Australia, together with any other person 
named in the warrant-
(a) to enter those premises (using such force as is necessary for the 
purpose); 
(b) to search the premises and to break open and search any cupboard, 
drawer, chest, trunk, box, package or other receptacle, whether a 
fixture or not, in the premises; 
(c) to take possession of, or secure against interference, any books 
that appear to be books the production of which was so required; 
and 
(d) to deliver any books possession of which is so taken into the 
possession of a person authorized by the Commission to receive 
them. 
(2) A warrant issued under subsection (1)-
(a) remains in force until the expiration of one month from the day 
on which it is issued; 
and 
(b) shall be executed by day, unless the magistrate by warrant authorizes 
its execution by night. 
(3) Where, under this section, a person takes possession of, or secures 
against interference, any books, and a person has a lien on the books, the 
taking of possession of the books or the securing of the books against inter-
ference does not prejudice the lien. 
(4) Where, under this section, a person takes possession of, or secures 
against interference, any books, th'lt person or any person to whose possession 
the books were delivered under paragraph (1) (d)- -
(a) may make copies of, or take extracts from, the books; 
(b) may require any person who was a party to the compilation of the 
books to make a statement providing any explanation that that 
person is able to provide as to any matter relating to the com-
pilation of the books or as to any matter to which the books 
relate; 
(c) may retain possession of the books for such period as is necessary 
to enable the books to be inspected, and copies of, or extracts 
from, the books to be made or taken, by or on behalf of the 
Commission; 
and 
(d) during that period shall permit a person who would be entitled to 
inspect anyone or more of the books if they were not in the 
possession of the first-mentioned person to inspect at all reason-
able times such of the books as that person would be so entitled 
to inspect. 
(5) The powers conferred by this section are in addition to, and not in 
derogation of, any other powers conferred by law. 
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(6) In this section, "premises" includes any structure, building, aircraft, 
vehicle, vessel or place (whether built upon or not) and any part of such a 
structure, building, aircraft, vehicle, vessel or place. 
10. (1) A person shall not, without reasonable excuse, refuse or fail to 
comply with a requirement made under section 8 or 9. 
Penalty: $10 ()()() or imprisonment for 2 years, or both. 
(2) A person shall not, in purported compliance with a requirement made 
under section 8 or 9, furnish information or make a statement that is false or 
misleading in a material particular. 
Penalty: $10 ()()() or imprisonment for 2 years, or both. 
(2A) It is a defence to a prosecution for an offence against subsection (2) 
if the defendant proves that he believed on reasonable grounds that the informa-
tion or statement was true and was not misleading. 
(3) A person shall not, without reasonable excuse, obstruct or hinder-
(a) the Commission or another person in the exercise of any power 
under section 8; 
or 
(b) a person executing a warrant issued under section 9. 
Penalty: $10 ()()() or imprisonment for 2 years, or both. 
(4) The occupier or person in charge of any premises that a person enters 
pursuant to a warrant referred to in subsection 9 (I) shall provide the last-
mentioned person with all reasonable facilities and assistance for the effective 
exercise of his powers under the warrant. 
Penalty: $2 500 or imprisonment for 6 months, or both. 
(5) A person is not excused from providing an explanation of any books 
pursuant to a requirement made of him under section 8 or 9 on the ground 
that the provision of the explanation might tend to incriminate him but, 
where the person claims before providing the explanation that the explanation 
might tend to incriminate him, the explanation is not admissible in evidence 
against him in criminal proceedings other than proceedings under this section. 
(6) Subject to subsection (5), a statement made by a person in compliance 
with a requirement made under section 8 or 9 may be used in evidence in any 
criminal or civil proceedings against the person. 
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lOA. (1) Subject to this section, in any legal proceedings (whether pro- ~~~~o~f 
ceed~ngs under this COd.e or <:>therwise), a copy of or e~trac~. fro~ a ,book ~t:t~ l': 
relating to a matter mentIOned III subparagraph 8 (1) (a) (VI), (vu), (Vlll), (IX) or evidence. 
(X) is admissible in evidence as if it were the original book or the relevant part 
of the original book. 
(2) A copy of or extract from a book is not admissible in evidence under 
subsection (1) unless it is proved that the copy or extract is a true copy of the 
book or of the relevant part of the book. 
(3) For the purposes of subsection (2), evidence that a copy of or extract 
from a book is a true copy of the book or of a part of the book may be given 
by a person who has compared the copy or extract with the book or the relevant 
part of the book and may be given either orally or by an affidavit sworn, 
or by a declaration made, before a Commissioner or person authorized to take 
affidavits or statutory declarations. 
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11. (1) Where-
(a) the Commission, or a person authorized by the Commission, 
makes a requirement under section 8 or 9 of a duly qualified legal 
practitioner in respect of a book; 
and 
(b) the book contains a privileged communication made by or on 
behalf of or to the legal practitioner in his capacity as a legal 
practiti oner, 
the legal practitioner is entitled to refuse to comply with the requirement 
unless the person to whom or by or on behalf of whom the communication 
was made or, if the person is a body corporate that is under official management 
or is in the course of being wound up, the official manager or the liquidator, 
as the case may be, agrees to the legal practitioner complying with the require-
ment but, where the legal practitioner so refuses to comply with a requirement, 
he shall, if he knows the name and address of the person to whom or by or on 
behalf of whom the communication was made, forthwith furnish that name 
and address in writing to the Commission or authorized person. 
Penalty: $1000 or imprisonment for 3 months, or both. 
(2) 
(3) 
* 
* 
* 
* 
* * 
* * 
* * 
* * 
&~~i~:o~~ 12. (1) The Commission may require a dealer to disclose to the 
Commission, in relation to any acquisition or disposal of securities, the name 
of the person from or through whom or on whose behalf the securities were 
acquired or to or through whom or on whose behalf the securities were disposed 
of and the nature of the instructions given to the dealer in respect of the 
acquisition or disposal. 
(2) The Commission may require a person who has acquired or disposed 
of securities to disclose to the Commission whether he acquired or disposed 
of those securities, as the case may be, as trustee for, or for or on behalf of, 
another person and, if he acquired or disposed of those securities as trustee 
for, or for or on behalf of, another person, to disclose the name of that other 
person and the nature of any instructions given to the first-mentioned person in 
respect of the acquisition or disposal. 
(3) The Commission may require a stock exchange to disclose to the Com-
mission, in relation to an acquisition or disposal of securities on the stock 
market of that stock exchange, the names of the members of that stock exchange 
who acted in the acquisition or disposal. 
(3A) Where the Commission considers-
(a) that it may be necessary to prohibit trading in securities of, or made 
available by, a body corporate; 
(b) that a person may have contravened section 123, 124, 125, 126, 127, 
128 or 132 in relation to securities of, or made available by, a 
body corporate; 
(c) that a person may have contravened a provision of Division 3A of 
Part IV of the Companies Act, 1962-1980, in relation to shares 
in a body corporate; 
(d) that an acquisition of shares in a body corporate may have occurred 
in circumstances referred to in subsection 60 (7) of the Companies 
(Acquisition of Shares) (South Australia) Code; 
or 
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(e) that a person may have engaged in conduct that has had a result 
referred to in subsection 60 (7A) of the Companies (Acquisition of 
Shares) (South Australia) Code, 
the Commission-
(f) may require-
and 
(i) in a case to which paragraph (a), (b), (c) or (d) appIies-a 
director, secretary or executive officer of the body 
corporate referred to in that paragraph; 
or 
(ii) in a case to which paragraph (e) applies-a director, 
secretary or executive officer of a body corporate in 
relation to shares in which, or affairs of which, that 
conduct was engaged in, 
to disclose to the Commission any information of which he is 
aware, being information that might have affected any dealing 
that has taken place, or that might affect any dealing that may 
take place, in securities of, or made available by, the body 
corporate of which he is the director, secretary or executive 
officer, as the case may be; 
(g) may require a person whom the Commission believes on reasonable 
grounds to be capable of giving information concerning-
(i) any dealing in relevant securities; 
(ii) any advice given by a dealer, an investment adviser, a 
dealer's representative or an investment representative 
concerning relevant securities; 
(iii) the issuing or publication of a report or analysis by a 
dealer, an investment adviser, a dealer's representative or 
an investment representative concerning relevant 
securities; 
(iv) the financial position of any business carried on by a 
person who is or has been (either alone or together with 
another person or other persons) a dealer or an invest-
ment adviser and has dealt in, or given advice concerning, 
as the case may be, relevant securities; 
(v) the financial position of any business carried on by a 
nominee controlled by a person referred to in sub-
paragraph (ill) or jointly controlled by 2 or more persons 
at least one of whom is a person referred to in that 
subparagraph; 
or 
(vi) an audit of, or any report of an auditor concerning, any 
accounts or records of a dealer or of an investment 
adviser, being accounts or records relating to dealings 
in relevant securities, 
to disclose to the Commission the information that the person 
has in relation to the matters concerning which the Commission 
believes that the person is capable of giving information. 
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(3D) For the purposes of paragraph (3A) (g), "relevant securities" means-
(a) in a case to which paragraph (3A) (a), (b), (c) or (d) applies-
securities of, or made available by, the body corporate referred 
to in that paragraph; 
and 
(b) in a case to which paragraph (3A) (e) applies-securities of, or 
made available by, the body corporate in relation to shares in 
which, or affairs of which, the conduct referred to in that para-
graph was engaged in. 
(3c) A person is not excused from discolosing information to the Com-
mission pursuant to a requirement made of him under subsection (3A) on the 
ground that the disclosure of the information might tend to incriminate. him 
but, where the person claims before disclosing the information that the informa-
tion might tend to incriminate him, the information is not admissible in evidence 
against him in criminal proceedings other than proceedings under this section. 
(3D) Where, pursuant to paragraph (3A) (I) or (g), the Commission 
requires a person to disclose information to the Commission, the Commission 
shall give, or cause to be given, to the person, at the time when the requirement 
is made, a notice in the prescribed form setting out the terms of subsection (3c). 
(4) A person shall not, without reasonable excuse, fail to comply with a 
requirement of the Commission under subsection (1), (2), (3) or (3a). 
Penalty: $5000 or imprisonment for 1 year, or both. 
(5) A person shall not, in purported compliance with a requirement 
of the Commission under subsection (1), (2), (3) or (3A), disclose information, 
or make a statement, that is false or misleading in a material particular. 
Penalty: $5000 or imprisonment for 1 year, or both. 
(6) It is a defence to a prosecution for an offence against subsection (5) if 
the defendant proves that he believed on reasonable grounds that the informa-
tion or statement was true and was not misleading. 
(7) In this section, a reference to disclosing itlformation includes, in 
relation to information that is contained in a document, a reference to furnishing 
the document. 
Investigation of 13. Where the Commission has reason to suspect that a person has certain matters •. 
Power of Court 
to make certain 
Olden. 
committed an offence under a provision of this Code or has been guilty of 
fraud or of an offence against any other law with respect to dealing in securities, 
the Commission may make such investigation as the Commission thinks 
expedient for the due administration of this Code. 
14. (1) Where-
(a) on the application of the Commission, it appears to the Court 
that a person has committed an offence under this Code, or under 
any other law in force in South Australia relating to trading or 
dealing in securities, or has contravened the conditions or 
restrictions of a licence or the business rules or listing rules of a 
stock exchange or is about to do an act with respect to trading or 
dealing in securities that, if done, would be such an offence or 
contravention; 
or 
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(b) on the application of a stock exchange, it appears to the Court 
that a person has contravened the business rules or listing rules 
of the stock exchange, 
the Court may, without prejudice to any orders it would be entitled to make 
otherwise than pursuant to this section, make one or more of the following 
orders, namely: 
(c) in the case of persistent or continuing breaches of this Code, or of 
any other law in force in South Australia relating to trading or 
dealing in securities, of the conditions or restrictions of a licence, 
or of the business rules or listing rules of a stock exchange-an 
order restraining a person from carrying on a business of dealing 
in securities, acting as an investment adviser Qr as a dealer's 
representative or investment representative, or from holding 
himself out as so carrying on business or so acting; 
(d) an order restraining a person from acquiring, disposing of or 
otherwise dealing with any securities that are specified in the 
order; 
(e) an order appointing a receiver of the property of a dealer or of 
property that is held by a dealer for or on behalf of another 
person, whether on trust or otherwise; 
(I) an order declaring a contract relating to securities to be void or 
voidable; 
(g) for the purpose of securing compliance with any other order under 
this section, an order directing a person to do or refrain from 
doing a specified act; 
(h) any ancillary order deemed to be desirable in consequence of the 
making of an order under any of the preceding provisions of this 
subsection. 
(2) The Court shall, before making an order under subsection (1), satisfy 
itself, so far as it can reasonably do so, that the order would not unfairly 
prejudice a person. 
(3) The Court may, before making an order under subsection (1), direct 
that notice of the application be given to such persons as it thinks fit or direct 
that notice of the application be published in such manner as it thinks fit, or 
both. 
(4) A person appointed by order of the Court under subsection (1) as a 
receiver of the property of a dealer-
(a) may require the dealer to deliver to the receiver any property of 
which he has been appointed receiver or to give to the receiver 
all information concerning that property that may reasonably be 
required; 
(b) may acquire and take possession of any property of which he has 
been appointed receiver; 
(c) may deal with any property that he has acquired or of which he 
has taken possession in any manner in which the dealer might 
lawfully have dealt with the property; 
and 
(d) has such other powers in respect of the property as the Court 
specifies in the order. 
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(5) In paragraph (1) (e) and subsection (4), "property", in relation to a 
dealer, includes money, securities and documents of title to securities or other 
property entrusted to or received on behalf of any other person by the dealer 
or another person in the course of or in connection with a business of dealing 
in securities carried on by the dealer. 
(6) A person shall not, without reasonable excuse, contravene or fail to 
comply with-
(a) an order under subsection (1) that is applicable to him; 
or 
(b) a requirement of a receiver appointed by order of the Court under 
subsection (1). 
Penalty: $10 000 or imprisonment for 2 years, or both. 
(7) Subsection (6) does not affect the powers of the Court in relation to 
the punishment of contempts of the Court. 
(8) The Court may rescind, vary or discharge an order made by it under 
this section or suspend the operation of such an order. 
DIVISION 2-INVESTIGATIONS 
15. (1) In this Division, unless the contrary intention appears-
"direction" means a direction given to the Commission in the exercise 
of a power under subsection 16 (1), (2) or (3) in relation to the 
carrying out of an investigation into matters relating to dealing 
in securities; 
"inspector" means an inspector appointed under this Division; 
"prescribed direction" means a direction given in the exercise of a 
power under subsection 16 (1) or (2) otherwise than in response 
to a request made by the Commission under subsection 16 (4), 
not being a direction that has been approved by the Ministerial 
Council under subsection 16 (6); 
"prescribed person" means a person suspected or believed by an 
inspector, on reasonable grounds, to be capable of giving informa-
tion concerning any matter being, or to be, investigated by the 
inspector pursuant to this Division; 
"relevant authority", in relation to a direction or in relation to an 
investigation that is carried out, or is to be carried out, pursuant 
to a direction, means-
(a) in the case of a direction given by the Commonwealth 
Minister other than a direction that has been approved 
by the Ministerial Council under subsection 16 (6)-the 
Commonwealth Minister; 
(aa) in the case of a direction given by the Minister other than a 
direction that has been approved by the Ministerial 
Council under subsection 16 (6)-the Minister; 
or 
(b) in the case of a direction given by the Ministerial Council 
or approved by the Ministerial Council under subsection 
16 (6)-the Ministerial Council. 
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(2) Where 2 or more inspectors have been appointed under this Division 
to investigate particular matters relating to dealing in securities, each of those 
inspectors may exercise his powers or perform his functions under this Division 
independently of the other inspector or inspectors. 
(3) In relation to an investigation carried out by the Commission into 
matters relating to dealing in securities-
(a) a reference in section 19, 21, 32 or 35 to an inspector shall be read 
as a reference to a member ofthe Commission or to an authorized 
agent of the Commission; 
and 
(b) the reference in section 34 to an inspector shall be read as a reference 
to the Commission. 
(4) The reference in subsection (3) to an authorized agent of the Com-
mission shall be read as a reference to-
(a) an employee of the Commission; 
(b) a person whose services are available to the Commission by virtue of 
arrangements made under subsection 24 (1) or (2) of the National 
Companies and Securities Commission Act 1979; 
or 
(c) a person engaged under subsection 25 (1) of that Act, 
who is authorized by the Commission to act on behalf of the Commission 
in connection with the investigation concerned. 
(5) In relation to an investigation carried out pursuant to a prescribed 
direction into matters relating to dealing in securities, a reference in section 21, 
30 (other than subsection (4» or 35 to the Commission shall be read as a 
reference to the relevant authority. 
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16. (1) Where it appears to the Minister that it is in the public interest Investiptions. 
in respect of South Australia that an investigation be carried out into any 
matters relating to dealing in securities, the Minister may, by instrument 
in writing, direct the Commission to arrange for an investigation into those 
matters. 
(2) Where it appears to the Commonwealth Minister that it is in the 
national interest that an investigation be carried out into any matters relating to 
dealing in securities, the Commonwealth Minister may, by instrument in 
writing, direct the Commission to arrange for an investigation into those 
matters. 
(3) The Ministerial Council may, by instrument in writing, direct the 
Commission to arrange for an investigation into any matters relating to dealing 
in securities. 
(4) The Commission may request the Minister or the Commonwealth 
Minister in writing to exercise his powers under subsection (1) or (2) to direct 
the Commission to arrange for an investigation into any matters relating to 
dealing in securities. 
(5) The Commission may request the Ministerial Council in writing 
to exercise its power under subsection (3) to direct the Commission to arrange 
for an investigation into any matters relating to dealing in securities. 
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(6) Where a direction is given by the Minister or the Commonwealth 
Minister under subsection (1) or (2), the Ministerial Council may approve the 
direction. 
17. (1) An instrument containing a prescribed direction-
(a) shall specify the matters that are to be investigated; 
(b) may require the investigation to be carried out by the Commission 
or require it to be carried out by an inspector to be appointed 
by the Commission; 
and 
(c) in the case of an investigation that is to be carried out by an inspector 
appointed by the Commission-may require a specified person to 
be appointed as the inspector and may require him to be 
appointed on specified terms and conditions. 
(2) An instrument containing a direction other than a prescribed 
direction-
(a) shall specify the matters that are to be investigated; 
and 
(b) may be accompanied by a statement in writing setting out the views 
of the relevant authority as to-
(i) whether the investigation should be carried out by the 
Commission or by an inspector appointed by the 
Commission; 
and 
(ii) if the Commission decides to appoint an inspector to carry 
out the investigation-the person who should be 
appointed and the terms and conditions of his appoint-
ment. 
(3) Where the Commission receives a direction, the Commission shall-
(a) in the case of a prescribed direction-comply with any requirements 
specified in the direction; 
and 
(b) in the case of any other direction-
(i) take into account any views expressed by the relevant 
authority in a statement accompanying the direction; 
(ii) if the Commission decides to arrange for the investigation 
to which the direction relates to be carried out contrary 
to the wishes of the relevant authority-notify the 
relevant authority accordingly; 
and 
(iii) if, after the Commission so notifies the relevant authority, 
the Ministerial Council gives any instructions to the 
Commission in relation to the investigation-comply 
with those instructions. 
(4) Where the Commission receives a direction, the Commission shall-
(a) arrange for an investigation to be carried out into the matters 
specified in the instrument containing the direction; 
and 
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(b) subject to subsection (3)-
(i) decide whether the investigation is to be carried out by 
the Commission or by an inspector to be appointed by 
the Commission; 
and 
(ii) if it decides that the investigation should be carried out 
by an inspector-appoint the inspector on such terms 
and conditions as the Commission determines. 
(5) Where, pursuant to a direction, an investigation is being carried 
out by the Commission or by an inspector appointed by the Commission, 
the Commission shall, if, and only if, it is so directed by the relevant authority-
(a) arrange for the investigation to be extended to additional matters; 
(b) terminate the investigation, or terminate the investigation in so far 
as it relates to particular matters; 
or 
(c) in the case of an investigation that is being carried out by an 
inspector-terminate, or vary the terms and conditions of, the 
appointment of the inspector, 
before the completion of the investigation. 
(6) Where the Commission is directed under subsection 16 (1), (2) or (3) 
to arrange for an investigation into matters relating to securities, the Com-
mission shall cause to be published in the Gazette and Government Gazette a 
notice stating that the direction has been given and specifying the matters 
concerned. 
(7) A notice referred to in subsection (6) shall-
(a) if the investigation is being or is to be carried out by the Com-
mission-state that fact; 
or 
(b) jf the investigation is being or is to be carried out by an inspector-
state that fact and specify the name of the inspector. 
(8) Where the Commission ceases to carry out an investigation or the 
appointment of an inspector to carry out an investigation is terminated, 
the Commission shall cause notice of the cessation or termination to be 
published in the Gazette and Government Gazette. 
(9) A certificate signed by a member of the Commission, by a delegate 
of the Commission or by a person authorized by a delegate of the Commission 
to sign the certificate stating that-
(a) an investigation into a matter specified in the certificate, being a 
matter relating to dealing in securities, is being or is to be carried 
out by the Commission; 
or 
(b) an investigation into a matter specified in the certificate, being a 
matter relating to dealing in securities, is being or is to be carried 
out by an inspector named in the certificate, 
is prima facie evidence of the matters stated in the certificate and, in the case 
of an investigation by an inspector, that the inspector has been duly appointed. 
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DmsIoN2 18. (1) Where, pursuant to a direction given to the Commission under 
~=s1oD the provisions of a law of a participating State or of a participating Territory 
::~l:=:~er that correspond with this Division, the Commission is carrying out an investiga-
r:=spondiol tion into any matters, the Commission may exercise, in relation to those 
Poweraof 
Inspector .. 
matters, the powers that it would have if it were carrying out an investigation 
into those matters under this Division. 
(2) Where, pursuant to a direction given to the Commission under the 
provisions of a law of a participating State or of a participating Territory 
that correspond with this Division, a person has been appointed as an inspector 
to carry out an investigation into any matters, that person may exercise, in 
relation to those matters, the powers of an inspector under this Division that 
he would have if he had been appointed as an inspector under this Division to 
investigate those matters. 
19. (1) An inspector may, by notice containing the prescribed matters 
given in the prescribed manner, require a prescribed person-
(a) to produce to the inspector such books relating to a matter to which 
his investigation relates as are in the custody or under the control 
of that person; 
(b) to give to the inspector all reasonable assistance in connection with 
the investigation; 
and 
(c) to appear before the inspector for examination on oath or affirmation 
and to answer questions put to him, 
and may administer an oath or affirmation to that person. 
(lA) A notice given pursuant to paragraph (1) (c) shall set out the 
provisions of subsections (8) and (9). 
(2) * * * * * * 
(3) Where books are produced to an inspector under this section, the 
inspector may take possession of the books for such period as he considers 
necessary for the purposes of his investigation, and during that period he shall 
permit a person who would be entitled to inspect any of those books if they 
were not in the possession of the inspector to inspect at all reasonable times 
such of those books as that person would be so entitled to inspect. 
(4) A prescribed person shall not, without reasonable excuse, refuse or 
fail to comply with a requirement made under subsection (l). 
Penalty: $10 000 or imprisonment for 2 years, or both. 
(5) A prescribed person shall not, in purported compliance with a require-
ment made under subsection (1), furnish information that is false or misleading 
in a material particular. 
Penalty: $10 000 or imprisonment for 2 years, or both. 
(6) A prescribed person shall not, when appearing before an inspector 
for examination pursuant to a requirement made under subsection (1), make a 
statement that is false or misleading in a material particular. 
Penalty: $10 000 or imprisonment for 2 years, or both. 
(7) A prescribed person shall not, when appearing before an inspector 
for examination pursuant to a requirement made under subsection (1), refuse 
or fail to take an oath or make an affirmation. 
Penalty: $1000 or imprisonment for 3 months, or both. 
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(8) A duly qualified legal practitioner acting for a prescribed person-
(a) may attend an examination of that person; 
and 
(b) may, to the extent that the inspector permits-
(i) address the inspector; 
and 
(ii) examine that person, 
in relation to matters in respect of which the inspector has 
questioned that person. 
(9) A prescribed person is not excused from answering a question put 
to him by an inspector on the ground that the answer might tend to incriminate 
him but, where that person claims, before answering the question, that the 
answer might tend to incriminate him, the answer is not admissible in evidence 
against him in criminal proceedings other than proceedings under this section 
or other proceedings in respect of the falsity of the answer. 
(10) A person who complies with a requirement of an inspector under 
subsection (1) does not incur a liability to any person by reason only of that 
compliance. 
(11) A person who is required to attend for examination under this 
section is entitled to such allowances and expenses as are prescribed. 
(12) The Commission may, in its discretion, pay, on account of the 
costs and expenses incurred by a person in complying with a requirement 
under subsection (1), such amount as it thinks reasonable. 
(13) Where an inspector is satisfied that a prescribed person has failed, 
without reasonable excuse, to comply with a requirement of the inspector, 
the inspector may, by writing signed by him, certify the failure to the Court. 
(14) Where an inspector gives a certificate under subsection (13), the 
Court may inquire into the case and-
(a) order the prescribed person to comply with the requirement of 
the inspector within such period as is fixed by the Court; 
or 
(b) if the Court is satisfied that the prescribed person failed, without 
reasonable excuse, to comply with the requirement of the 
inspector, punish him in like manner as if he had been guilty of 
contempt of the Court and, if it sees fit, also make an order 
pursuant to paragraph (a). 
(15) The powers of the Court under this section may be exercised in 
relation to a person notwithstanding that the person has been convicted of an 
offence in relation to the matter in respect of which the powers are to be 
exercised. 
10. * * * • • • 
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21. (1) An inspector may cause to be made a record of the questions asked =.«Ls. 
and the answers given at an examination under this Division. 
(2) Where a record of the questions asked and the answers given at an 
examination under this Division is in writing or is reduced to writing-
(a) the inspector may require the person to read the written record or 
have the written record read to him and may require him to sign 
the written record; 
and 
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(b) if the person requests the inspector in writing to furnish him with a 
copy of the written record, the inspector shall furnish the copy to 
the person without charge but subject to such conditions (if any) 
as the inspector imposes. 
(3) A written record of the examination of a person under this Division 
that is signed by the person as mentioned in subsection (2) or is authenticated 
in any other prescribed manner is prima facie evidence of the questions asked 
and the answers given at the examination. 
(4) A person to whom a copy of a written record of an examination is 
given under paragraph (2) (b) and any person who comes into possession of the 
copy or a copy of the copy shall comply with any conditions imposed by the 
inspector under that paragraph. 
(5) Nothing in this section affects or limits the admissibility in any criminal 
or civil proceedings of other evidence of the questions asked and answers given 
at an examination under this Part. 
(6) The Commission may give a copy of a written record made of an 
examination under this Division and a copy of any related book to a duly 
qualified legal practitioner who satisfies the Commission that he is acting for a 
person who is conducting, or is, in good faith, contemplating, criminal or civil 
proceedings in respect of any matters into which an investigation has been or 
is being made by an inspector under this Division. 
(7) A duly qualified legal practitioner to whom a copy of a written record 
of an examination or of a related book is given under subsection (6) or any 
other person who comes into possession of the copy shall not use the copy 
otherwise than in connection with the institution or preparation of, or in the 
course of, criminal or civil proceedings and shall not publish or communicate 
for any other purpose the copy or any part of the contents of the copy to any 
other person. 
(8) The Commission may if it thinks fit give a copy of a written record 
made of an examination under this Division and of any related book to any 
other person subject to such conditions as the Commission imposes. 
(9) A person to whom a copy of a written record of an examination or of a 
related book is given under subsection (8) and any person who comes into 
possession of the copy or a copy of the copy shall comply with any conditions 
imposed by the Commission under that subsection. 
Penalty: $1000 or imprisonment for 3 months, or both. 
11. When a final report is made in respect of an investigation under 
this Division, any record made of questions asked and answers given at an 
examination relating to the investigation shall be furnished with the report. 
13. (1) Except as provided by subsection (2), any questions asked and 
answers given at an examination of a person under this Division are admissible 
in evidence in any criminal or civil proceedings against the person. 
(2) Evidence of an answer given by a person at an examination under 
this Division shall not be admitted in evidence in criminal or civil proceedings 
against the person if-
(a) the proceedings are criminal proceedings (other than proceedings 
for an offence against subsection 19 (4) or other proceedings in 
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respect of the falsity of the answer) and, before answering the 
question, the person claimed that the answer might tend to 
incriminate him; 
(b) the question and answer are not relevant to the proceedings; 
or 
(c) the answer is qualified or explained by some other answer given 
at the examination and evidence of the other answer is not 
tendered in the proceedings, 
and the person objects to the admission of the answer in evidence. 
(3) This section applies whether the proceedings against the person 
examined are heard alone or together with proceedings against another person. 
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24. Where, in any criminal or civil proceedings, direct evidence by a AdaliNibiJity ill 
person of a matter would be admissible, a question asked of, and answer ~~ of 
given by, the person at an examination under this Division that tends to =,:;~::: 
establish that matter are admissible in those proceedings as evidence of ellUDUllltioll. 
that matter-
(a) if it appears to the court in which the proceedings are instituted-
(i) that the person examined is dead or is unfit, by reason of 
any physical or mental incapacity, to attend as a witness; 
or 
(ii) that the person is outside South Australia and it is not 
reasonably practicable to secure his attendance; 
or 
(Hi) that all reasonable steps have been taken to find the person 
and he cannot be found; 
(b) in a case to which paragraph (a) does not apply-unless a party 
to the proceedings, other than the party tendering evidence of 
the question and answer, requires the tendering party to call 
a person as a witness in the proceedings and the tendering party 
does not call the person as a witness in the proceedings. 
25. In ascertaining the weight (if any) to be attached to evidence of !t~~f 
questions and answers admitted under section 24 in any proceedings, regard 
shall be had to all the circumstances from which an inference can reasonably 
be drawn as to the accuracy or otherwise of the evidence, including-
(a) the recency or otherwise at the time when the examination concerned 
took place of any relevant matter dealt with at the examination; 
and 
(b) the presence and nature, or the absence, of any incentive for the 
person examined to conceal or misrepresent any relevant matter 
in his answers. 
26. (1) Where evidence of questions and answers is admitted under Credibilityof 
section 24 in any proceedings and the person examined is not called as a :;.'dho 
witness in the proceedings, evidence is admissible where, if the person examined queatiollS. 
had been called as a witness, the evidence would have been admissible for the 
purpose of destroying or supporting his credibility. 
310 
PAIlTU 
DmsIoN2 
Determination 
or objection to 
admissibility or 
question and 
answer. 
Securities Industry (South AustnIia) Code 
(2) Evidence is admissible to show that a statement made by a person 
referred to in subsection (1) is inconsistent with another statement made by 
him at any time. 
(3) Notwithstanding subsections (1) and (2), evidence is not admissible 
of any matter of which, if the person referred to in subsection (1) had been 
called as a witness and denied the matter in cross-examination, evidence would 
not be admissible if adduced by the cross-examining party. 
27. (1) A party to any criminal or civil proceedings may, not later than 14 
days before the commencement of the hearing of the proceedings, serve upon 
another party notice that the first-mentioned party proposes to tender as 
evidence in the proceedings the written record of an examination under this 
Division or a specified part of the written record of such an examination. 
(2) Where a notice is served under subsection (1), the other party may, 
within 14 days after service of the notice or within such longer period as is 
agreed by the parties or allowed by the court or tribunal in which the 
proceedings are brought, give notice to the tendering party stating that he 
objects to the admission in evidence of all or any of the questions and answers 
contained in the written record or the part of the written record proposed to be 
tendered and, if he objects to the admission of some only of the questions and 
answers, specifying the questions and answers concerned. 
(3) A notice under subsection (2) shall, in relation to each question 
and answer objected to, specify the grounds upon which the objection is 
taken. 
(4) Upon receipt of a notice under subsection (2), the tendering party 
shall send a copy of the notice to the court or tribunal in which the proceedings 
are brought. 
(5) Upon receipt of the copy of a notice, the court or tribunal in which 
the proceedings are brought may, in its discretion, either determine the 
objections specified in the notice as a preliminary point of law before the 
commencement of the hearing of the proceedings or defer the determination of 
the objections until the hearing of the proceedings. 
(6) At the hearing of the proceedings, a party is nq,t entitled, without the 
leave of the court or tribunal hearing the proceedings to take any objection to 
the admission in evidence of the written record, or a part of the written record, 
of an examination under this Division in respect of which a notice was given to 
him under subsection (1) if he could have objected to the tender of the written 
record or of that part of the written record by a notice under subsection (2) but 
did not so object. 
(7) Nothing in this section renders inadmissible in any criminal or civil 
proceedings any evidence that would have been admissible if this section had 
not been enacted. 
28. (1) An inspector may, either generally or as otherwise provided 
by the instrument of delegation, by writing signed by him, delegate to a person 
any of his powers or functions under this Division other than this power of 
delegation. 
(2) The power of delegation conferred on an inspector under subsection 
(1) does not, except in the case of an inspector being a body corporate that is 
an authority of a State or Territory, extend to delegating the power to administer 
oaths or affirmations or the power to examine on oath or affirmation. 
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(3) Any act or thing done in the exercise of a power or the performance 
of a function by a person to whom that power or function has been delegated 
by an inspector under subsection (1) has the same force and effect as if it had 
been done by the inspector. 
(4) A delegate shall, at the request of a prescribed person, produce the 
instrument of delegation for inspection. 
(5) A delegation under this section by an inspector does not prevent the 
exercise or performance of a power or function by the inspector. 
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29. (1) Where an investigation is being carried out by an inspector ~PO,:ta ~f 
appointed pursuant to a direction other than a prescribed direction, the mvestigatlons. 
inspector may, and if so directed by the Commission shall, make interim 
reports to the Commission, and, on the completion or termination of the 
investigation, the inspector shall report to the Commission his opinion on or 
in relation to the matters that he has investigated, together with the facts on 
which his opinion is based. 
(2) Where an investigation is being carried out by an inspector appointed 
pursuant to a prescribed direction, the inspector may, and if so directed by the 
relevant authority shall, make interim reports to the relevant authority and, 
on the completion or termination of the investigation, the inspector shall 
report to the relevant authority his opinion on or in relation to the matters 
that he has investigated, together with the facts on which his opinion is based. 
(3) Where an investigation is being carried out by the Commission, 
the Commission may, and if so directed by the relevant authority shall, make 
interim reports to the relevant authority and, on the completion or termination 
of the investigation, the Commission shall report to the relevant authority its 
opinion on or in relation to the matters that it has investigated, together with 
the facts upon which its opinion is based. 
30. (1) Subject to subsection (2), where, in the opinion of the Commission, ~eport of 
the whole or any part of a report made under this Division ought to be given Inspector. 
to a person by reason that it relates to the affairs of that person to a material 
extent, the Commission shall, unless in its opinion there is good reason for not 
divulging the contents of the report or of that part of the report, give to that 
person a copy of the report or of that part of the report, as the case requires. 
(2) Subject to subsection (3), the Commission shall not give a copy of a 
report or of a part of a report under this Division to a person if the Commission 
believes that legal proceedings that have been, or that in its opinion might be, 
instituted might be unduly prejudiced by giving the copy of the report or of 
that part of the report to that person. 
(3) A court before which legal proceedings are brought against a person 
for or in respect of matters dealt with in a report under this Division may order 
that a copy of the report or of a part of the report be given to that person. 
(4) Subject to subsection (5)-
(a) the Ministerial Council may cause to be printed and published 
the whole or any part of a report under this Division that relates 
to an investigation the expenses of which are, under the Agree-
ment, to be borne by the Commission; 
and 
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(b) the Minister may cause to be printed and published the whole or 
any part of a report under this Division that relates to an 
investigation the expenses of which are, under the Agreement, 
to be borne by the State. 
(5) Where-
(a) the Ministerial Council or the Minister would, but for this subsection, 
have power to publish a report; 
(b) the Ministerial Council or the Minister, as the case may be, receives-
(i) a certificate of the Attorney-General stating that the 
publication of the report would be prejudicial to the 
administration of justice in the State; 
and 
(ii) a certificate of the Attorney-General of the Commonwealth 
stating that the publication of the report would be 
prejudicial to the administration of justice in a Territory 
(not being the Northern Territory) specified in, the 
certificate; 
or 
(iii) a certificate of the Attorney-General of another State or 
of the Northern Territory stating that the publication 
of the report would be prejudicial to the administration 
of justice in that State or Territory; 
(c) the Ministerial Council or the Minister, as the case may be, has not 
received a further certificate of that Attorney-General stating 
that the publication of the report would no longer be prejudicial 
to the administration of justice in the relevant State or Territory, 
the Ministerial Council or the Minister, as the case may be, shall not cause or 
permit that report to be published in whole or in part. 
(6) If from a report under this Division or from the record of an examina-
tion under this Division it appears to the Commission that an offence may 
have been committed by a person and that a prosecution.ought to be instituted, 
the Commission shall cause a prosecution to be instituted and prosecuted. 
(7) Where it appears to the Commission that a prosecution ought to 
be instituted, it may, by notice in writing given before or after the institution 
ef a prosecution in accordance with subsection (6), require a person whom it 
suspects or believes on reasonable grounds to be capable of giving information 
concerning any matter to which the prosecution relates (not being a person who 
is or, in the opinion of the Commission, is likely to be a defendant in the 
proceedings or is or has been a duly qualified legal practitioner acting for such a 
person) to give all assistance in connection with the prosecution or proposed 
prosecution that he is reasonably able to give. 
(8) Where a person to whom a notice has been given under subsection 
(7) fails to comply with a requirement specified in the notice, the Court may, on 
the application of the Commission, direct that person to comply with the 
requirement. 
(9) If from a report under this Division, or from the record of an 
examination under this Division, the Commission is of the opinion that 
proceedings ought in the public interest to be brought by a person for the 
recovery of damages in respect of fraud, negligence, default, breach of duty, 
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breach of trust or other misconduct in connection with the matters to which 
the investigation relates or for the recovery of property of that person, the 
Commission may cause proceedings to be brought accordingly in the name of 
that person. 
(10) Nothing in this section operates to diminish the protection afforded 
to witnesses by the Evidence Act, 1929-1979. 
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31. (I) An inspector may, when making a report under this Division, CommI:oo" 
give to the Commission books of which he has taken possession under section 19 = or
and the Commission-
(a) may retain the books for such period as it considers to be necessary 
to enable a decision to be made as to whether or not legal pro-
ceedings ought to be instituted as a result of the investigation; 
(b) may retain the books for such further period as it considers to be 
necessary to enable any such proceedings to be instituted and 
prosecuted; 
(c) may permit other persons to inspect the books while they are in 
its possession; 
(d) may permit the use of the books for the purposes of legal proceed-
ings instituted as a result of the investigation; 
and 
(e) shall permit a person who would be entitled to inspect anyone 
or more of the books if they were not in the possession of the 
Commission to inspect at all reasonable times such of the books 
as that person would be so entitled to inspect. 
(2) Where the Commission takes possession of books under section 19, 
the Commission has such powers and obligations with respect to those books 
as it would have if it had been given those books by an inspector pursuant to 
subsection (1). 
32. Where in the exercise of his powers under section 19 an inspector PriviJ~ 
requires a duly qualified legal practitioner to disclose a privileged communica- ::ro,:.nl-
tion made by or on behalf of or to that legal practitioner in his capacity as a 
legal practitioner, the legal practitioner is entitled to refuse to comply with the 
requirement unless the person to whom or by or on behalf of whom the com-
munication was made or, if the person is a body corporate that is under official 
management or in the course of being wound up, the official manager or the 
liquidator, as the case may be, agrees to the legal practitioner complying with 
the requirement but, where the legal practitioner so refuses to comply with the 
requirement, he shall, if he knows the name and address of the person to whom 
or by or on behalf of whom the communication was made, forthwith furnish 
that name and address in writing to the inspector. 
Penalty: $1000 or imprisonment for 3 months, or both. 
33. (1) Subject to this section and to clause 18 of the Agreement, the ~=ti~. 
expenses of and incidental to an investigation shall be paid by the Commission. 
(2) For the purposes of this section, the expenses of and incidental to an 
investigation under this Division include-
(a) the expenses incurred in any proceedings brought in the name of 
a person under subsection 30 (9); 
and 
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(b) in the case of an investigation carried out pursuant to a direction 
that is approved by the Ministerial Council pursuant to sub-
section 16 (6)-the expenses (if any) incurred before the direction 
is so approved. 
(3) Where an investigation has been carried out under this Division 
and proceedings are instituted under subsection 30 (9) or otherwise as a result 
of that investigation, the Commission may make one or more of the following 
orders, namely: 
(a) that a specified person pay, within the time and in the manner 
specified in the order, the whole, or a specified part, of the 
expenses of and incidental to the investigation; 
(b) where expenses have been paid by the Commission, that a specified 
person reimburse the Commission, within the time and in the 
manner specified in the order, to the extent of the payment; 
(c) that a specified person, within the time and in the manner specified 
in the order, pay, or reimburse the Commission in respect of, the 
whole, or a specified part, of the cost to the Commission of 
carrying out the investigation, including the remuneration of any 
employee of the Commission concerned with the investigation. 
(4) Where the Commission is of the opinion that the whole 'or any part 
of the expenses of or incidental to an investigation under this Division 
should be paid by a person to whose affairs the investigation relates, the 
Commission may by order in writing direct that person to pay a specified 
amount, being the whole or part of the expenses, within the time and in the 
manner specified. . 
(5) Where a person has failed to comply with an order of the Commission 
under subsection (3) or (4), proceedings may be taken in a court of competent 
jurisdiction to recover the amount in question as a debt due to the Commission. 
(6) An inspector may include in his report a recommendation whether 
an order under subsection (3) or (4) should be made or whether orders under 
both those subsections should be made. 
(7) Where, in a case where the expenses of and incidental to an investigation 
or part of those expenses have been or are to be borne by a party to the Agree-
ment, the expenses or part of the expenses borne or to be borne by that party 
are recovered by the Commission pursuant to this section, the Commission 
shall, to the extent of the amount recovered, reimburse or credit that party. 
34. (1) A person who-
(a) conceals, destroys, mutilates or alters a book relating to a matter 
that is the subject of investigation by an inspector under this 
Division; 
(b) where such a book is in South Australia-sends the book out of 
South Australia; 
or 
(c) where such a book is outside South Australia but is within Australia-
sends the book out of Australia, 
is guilty of an offence. 
Penalty: $20 000 or imprisonment for 5 years, or both. 
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(2) It is a defence to a prosecution for an offence against subsection (1) D~ 2 
if the defendant proves that he did not act with intent to defeat the purposes 
of this Division or to delay or obstruct the carrying out of an investigation 
under this Division. 
35. (1) Where an investigation is being made under this Division and ~ to 
it appears to the Commission that facts concerning securities to which the ~ ~ 
investigation relates cannot be ascertained because a prescribed person has or 
failed or refused to comply with a requirement of an inspector, the Commission 
may, by instrument in writing published in the Gazette, make one or more of 
the following orders: 
(a) an order restraining a specified person from disposing of any 
interest in specified securities; 
(b) an order restraining a specified person from acquiring any interest 
in specified securities; 
(c) an order restraining the exercise of voting or other rights attached 
to specified securities; 
(d) an order directing a person who is registered as the holder of 
securities in respect of which an order under this section is in 
force to give notice in writing of that order to any person whom 
he knows to be entitled to exercise a right to vote attached to 
those securities; 
(e) an order directing a body corporate not to make payment, except 
in the course of winding up, of a sum due from the body corporate 
in respect of specified securities; 
(I) an order directing a body corporate not to register the transfer 
or transmission of specified securities; 
(g) an order directing a body corporate not to issue shares to a person 
who holds shares in the body corporate, being shares that were 
proposed to be issued to the person by reason of his holding 
shares in the body corporate or pursuant to an offer or invitation 
made or issued to him by reason of his holding shares in the 
body corporate. 
(2) The Commission may, by instrument in writing published in the 
Gazette, vary or revoke an order made under subsection (1). 
(3) A copy of an order under subsection (1) and of any order by which it 
is revoked or varied shall be served-
(a) on any person to whom the order is directed; 
and 
(b) where it relates to specified securities-
(i) on the body corporate by which the securities were issued 
or made available; 
(ii) where the securities are rights or options, on the body 
corporate against which the right or option is, or would 
be, enforceable; 
or 
(ill) on the body corporate that will issue or make available 
the securities. 
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(4) Where an order made under subsection (1) is in force, a person 
aggrieved by the order may apply to the Court for variation or revocation 
of the order, and the Court may, if it is satisfied that it is reasonable to do so, 
vary the order or revoke the order and any order by which it has been varied. 
(5) A person who contravenes or fails to comply with an order under 
subsection (1) is guilty of an offence. 
(6) Where an offence under subsection (5) is committed by a body 
corporate, each officer of the body corporate who is in default is guilty of an 
offence. 
Penalty: $2 500 or imprisonment for 6 months, or both. 
~.:--- 36. The Commission shall not delegate to any person its power under 
deleptecl. this Division to appoint an inspector to carry out an investigation, to determine 
the terms and conditions of such an appointment or to terminate such an 
appointment or to make orders under section 35. 
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37. (1) A person shall not establish, maintain or provide, or assist in ~b~=t, 
establishing, maintaining or providing, or hold himself out as maintaining :.w~. 
or providing, a stock market that is not the stock market of a stock exchange. 
Penalty: $5000 or imprisonment for 1 year, or both. 
(2) A person who, being the holder of a licence under a law relating 
to the licensing of auctioneers, conducts an auction of forfeited shares at a 
place at which, or by a facility by means of which, a stock exchange maintains 
or provides a stock market, shall not be taken to contravene this section by 
reason of his conducting that auction. 
38. (1) A body corporate that proposes to establish, maintain or provide t'=~a1 
a stock market may lodge with the Commission an application in the prescribed ~= ~ 
form for approval by the Ministerial Council as a stock exchange. eWulDae. 
(2) The Ministerial Council may, by instrument in writing, approve as 
a stock exchange a body corporate that makes an application under subsection 
(1) ifit is satisfied-
(a) that the business rules of the body corporate make satisfactory 
provision-
(i) for the exclusion from membership of persons who are not 
of good character and high business integrity; 
(ii) for the expUlsion, suspension or disciplining of members 
for conduct inconsistent with just and equitable 
principles in the transaction of business or for a con-
travention of or failure to comply with the business 
rules of the proposed stock exchange or the provisions 
of this Code; 
(iii) with respect to the conditions under which securities may 
be listed for trading in the stock market of the proposed 
stock exchange; 
(iv) with respect to the conditions governing dealings in 
securities by members; 
(v) with respect to the class or classes of securities that may be 
dealt with by members; 
and 
(vi) generally for the carrying on of the business of the 
proposed stock exchange with due regard to the interests 
of the public; 
(b) that the body corporate has made or adopted listing rules and, 
where the listing rules are adopted, has made provision to the 
effect that an amendment to the rules so adopted made by 
another person is of no effect until the body corporate adopts 
the amendment; 
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(c) that the listing rules made or adopted by the body corporate make 
satisfactory provision-
and 
(i) with respect to conditions under which securities may be 
traded on the stock market of the proposed stock 
exchange; 
and 
(ii) generally for the protection of the interests of the public; 
(d) that the interests of the public will be served by the granting of 
its approval. 
39. (1) Where-
(a) an amendment is made, by way of rescission, alteration or addition, 
to the business rules of a stock exchange; 
or 
(b) an amendment, by way of rescission, alteration or addition, to the 
listing rules of a stock exchange is made or adopted by the stock 
exchange, 
the stock exchange shall, forthwith after the making or adoption of the 
amendment, give written notice of the amendment to the Commission. 
(2) A notice under subsection (1) shall-
(a) set out the text of the amendment; 
(b) specify the date on which the amendment was made or adopted; 
and 
(c) contain an explanation of the purpose of the amendment. 
(3) If the notice required to be given by subsection (1) is not given within 21 
days after the amendment is made or adopted, the amendment ceases to have 
effect. 
(4) Where the Commission receives a notice under this section, the 
Commission shall forthwith send a copy of the notice to each member of the 
Ministerial Council. 
(5) The Ministerial Council may, within 28 days after the receipt by the 
Commission of a notice under this section, disallow the whole or a specified 
part of the amendment to which the notice relates. 
(6) Where the Ministerial Council disallows the whole or a part of an 
amendment to which a notice under this section relates, the Commission 
shall forthwith give notice of the disallowance to the stock exchange and, 
upon receipt by the stock exchange of the notice of disallowance, the amend-
ment, to the extent of the disallowance, ceases to have effect. 
~!~ to 40. (1) Where the Commission forms the opinion that it is necessary 
~tndfDa to prohibit trading in particular securities of, or made available by, a body 
IlCUrldeI. corporate on the stock market of a stock exchange in order to protect persons 
buying or selling the securities or in the interests of the public, the Commission 
may give notice in writing to the stock exchange stating that it has formed 
that opinion and setting out the reasons for the formation of that opinion. 
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(2) If, after the receipt of the notice, the stock exchange does not take 
action to prevent trading in the securities to which the notice relates on the 
stock market of the stock exchange and the Commission is still of the opinion 
that it is necessary to prohibit trading in those securities on that stock market, 
the Commission may, by notice in writing to the stock exchange, prohibit 
trading in those securities on that stock market during such period, not 
exceeding 21 days, as is specified in the notice. 
(3) Where the Commission gives a notice to a stock exchange under 
subsection (2) in relation to trading in securities of, or made available by, 
a body corporate, the Commission shall-
(a) at the same time send a copy of the notice to the body corporate 
together with a statement setting out the reasons for the giving of 
the notice; 
and 
(b) as soon as practicable furnish to the Ministerial Council a written 
report setting out the reasons for the giving of the notice and 
send a copy of the report to the stock exchange. 
(4) Where the Commission gives a notice to a stock exchange under 
subsection (2) in relation to trading in securities of, or made available by, 
a body corporate, the body corporate may request the Commission in writing 
to refer the matter to the Ministerial Council. 
(5) Where such a request is made, the Commission shall forthwith refer 
the matter to the Ministerial Council, which may, if it thinks fit, direct the 
Commission to revoke the notice and, if such a direction is given, the Com-
mission shall forthwith revoke the notice. 
(6) A stock exchange shall not permit trading in securities on the stock 
market of the stock exchange in contravention of a notice under subsection (2). 
Penalty: $1000 for each day on which the stock exchange contravenes this 
subsection. 
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and duties. 
(2) Where a stock exchange reprimands, fines, suspends, expels or otherwise 
takes disciplinary action against a member of the stock exchange, it shall 
forthwith give to the Commission in writing particulars of the name of the 
member, the reason for and nature of the action taken, the amount of the fine 
(if any) and the period of the suspension (if any). 
(3) A person authorized by the Commission is entitled at all reasonable 
times to full and free access for any of the purposes of this Code to the trading 
floor of a stock market of a stock exchange. 
(4) A person who refuses or fails, without lawful excuse, to allow a 
person authorized by the Commission access in accordance with subsection (3) 
to the trading floor of a stock market of a stock exchange is guilty of an offence. 
Penalty: $2 500 or imprisonment for 6 months, or both. 
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(5) In this section, "trading floor", in relation to a stock market of a 
stock exchange, means any place or facility maintained or provided by the 
stock exchange for the sale, purchase or exchange of securities by members of 
the stock exchange, or by members and other persons. 
41. (1) Where any person who is under an obligation to comply with, 
observe, enforce or give effect to the business rules or listing rules of a stock 
exchange fails to comply with, observe, enforce or give effect to any of those 
business rules or listing rules, as the case may be, the Court may, on the 
application of the Commission, the stock exchange or a person aggrieved 
by the failure and after giving to the person against whom the order is sought 
an opportunity of being heard, make an order giving directions to the last-
mentioned person concerning the compliance with, observance or enforcement 
of, or the giving effect to, those business rules or listing rules. 
(2) Where securities of, or made available by, a body corporate are 
listed for quotation on the stock market of a stock exchange, that body corporate 
shall, for the purposes of subsection (1), be deemed to be under an obligation 
to comply with, observe and give effect to the listing rules of that stock 
exchange. 
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43. (1) A person shall not carry on a business of dealing in securities Dealer'.Ii_. 
(whether or not that business is part of, or is carried on in conjunction with, 
any other business) or hold himself out as carrying on such a business unless 
he is the holder of a dealer's licence or is a recognized dealer. 
Penalty: $5000 or imprisonment for 1 year, or both. 
(2) Subsection (1) does not apply to or relation to an exempt dealer. 
44. A person who is employed by, or acts for or by arrangement with, a Dealer'. ti 
dealer (not being an exempt dealer) shall not do an act on behalf of the dealer representa -. 
in relation to a business of dealing in securities carried on by the dealer or in 
connection with a business carried on by the dealer of advising other persons 
concerning securities or a business carried on by the dealer in the course of 
which the dealer issues or publishes analyses or reports concerning securities 
(other than an act in the course of work of a kind ordinarily performed by 
accountants, clerks or cashiers) unless the first-mentioned person-
(a) is the holder of a dealer's licence; 
(b) is a recognized dealer; 
(c) is the holder of a dealer's representatives licence in which the dealer 
is named as a dealer on whose behalf the first-mentioned person 
may act; 
or 
(d) is a recognized dealer's representative by virtue of his being the 
holder of a licence under the provisions of the law of a partici-
pating State or participating Territory that correspond with this 
Part, being a licence in which the dealer is named as a dealer on 
whose behalf the first-mentioned person may act. 
Penalty: $2 500 or imprisonment for 6 months, or both. 
45. (I) A person shall not act as, or hold himself out to be, an investment :=~nl 
adviser unless he is the holder of an investment advisers licence or is a recognized 
investment adviser. 
Penalty: $5000 or imprisonment for 1 year, or both. 
(2) Subsection (1) does not apply to or in relation to the holder of a 
dealer's licence, an exempt dealer or a recognized dealer. 
46. A person who is employed by, or acts for or by arrangement with, an Invesm-t. 
investment adviser (not being an exempt dealer) in connection with a business ~tati_ 
carried on by the investment adviser of advising other persons concerning 
securities, or a business carried on by the investment adviser whether alone or 
together with another person or other persons in the course of which the 
investment adviser issues or publishes analyses or reports concerning securities, 
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shall not do an act on behalf of the investment adviser in connection with that 
business (other than an act in the course of work of a kind ordinarily performed 
by accountants, clerks or cashiers) unless the first-mentioned person-
(a) is the holder of a dealer's licence or an investment advisers licence; 
(b) is a recognized dealer or recognized investment adviser; 
(c) where the investment adviser is a dealer-is the holder of a dealer's 
representatives licence in which the investment adviser is named 
as a dealer on whose behalf the first-mentioned person may act; 
(d) is the holder of an investment representatives licence in which the 
investment adviser is named as an investment adviser on whose 
behalf the first-mentioned person may act; 
(e) where the investment adviser is a recognized dealer-is a recognized 
dealer's representative by virtue of his being the holder of a 
licence under the provisions of the law of a participating State or 
participating Territory that correspond with this Part, being a 
licence in which the investment adviser is named as a dealer on 
whose behalf the first-mentioned person may act; 
or 
(/) is a recognized investment representative by virtue of his being 
the holder of a licence under the provisions of the law of a 
participating State or participating Territory that correspond 
with this Part, being a licence in which the investment adviser is 
named as an investment adviser on whose behalf the first-
mentioned person may act. 
Penalty: $2500 or imprisonment for 6 months, or both. 
Application for 47. (1) A person may apply to the Commission for a dealer's licence or an lP'aot of licence. 
investment advisers licence. 
(2) A natural person may apply to the Commission for a dealer's 
representatives licence in which the holder of a dealer's licence is, or 2 or more 
such holders are, named as a dealer or as dealers on whose behalf the person 
may act. 
(3) A natural person may apply to the Commission for an investment 
representatives licence in which the holder of an investment advisers licence is, 
or 2 or more such holders are, named as an investment adviser or as investment 
advisers on whose behalf the person may act. 
(4) An application for the grant of a licence shall be made in the prescribed 
form and manner. 
(5) The Commission may require an applicant to supply the Commission 
with such further information as the Commission considers necessary in 
relation to the application. 
~t.o~ 48. Subject to section 62 and the regulations, where an application is 
o~ I;~~ duly made for a grant of a dealer's licence or an investment advisers licence, 
• Ylscrs ceoce. the Commission shall grant the application if-
(a) in the case of an applicant who is a natural person-
(i) the applicant is not an undischarged bankrupt; 
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(ii) the applicant has not been convicted, either within South 
Australia or elsewhere, within the period of 10 years 
immediately preceding the date on which the application 
was made, of an offence involving fraud or dishonesty 
punishable on conviction with imprisonment for 3 
months or more; 
(iii) the Commission is satisfied as to the educational qualifi-
cations or experience of the applicant having regard to 
the nature of the duties ofa holder ofa dealer's licence or 
an investment advisers licence, as the case may be; 
(iv) the Commission does not have any reason to believe that 
the applicant is not of good fame and character; 
and 
(v) the Commission does not have any reason to believe that 
the applicant will not perform the duties of a holder of a 
dealer's licence or of an investment advisers licence, as 
the case may be, efficiently, honestly and fairly; 
or 
(b) in the case of an applicant that is a body corporate-
(i) the body corporate is not under official management, or 
in the course of being wound up, under the Companies 
Act, 1962-1980, or under the corresponding law of a 
State other than South Australia or of a Territory; 
(ii) the body corporate is not a body corporate in respect of the 
property, or part of the property, of which a receiver, or 
a receiver and manager, has been appointed under the 
Companies Act, 1962-1980, or under the corresponding 
law of a State other than South Australia or of a 
Territory; 
(iii) the body corporate has not, whether within or outside 
South Australia, entered into a compromise or scheme of 
arrangement with its creditors, being a compromise or 
scheme of arrangement that is still in operation; 
(iv) the Commission is satisfied as to the educational qualifi-
cations or experience of the officers of the applicant who 
are to perform duties in connection with the holding of 
the dealer's licence or investment advisers licence, as the 
case maybe; 
and 
(v) the Commission does not have any reason to believe that 
the applicant will not perform the duties of a holder of a 
dealer's licence or an investment advisers licence, as the 
case may be, efficiently, honestly and fairly, 
but otherwise the Commission shall refuse the application. 
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the holder of a dealer's representatives licence or of an investment representa-
tives licence, as the case may be, efficiently, honestly and fairly, but otherwise 
the Commission shall refuse the application. 
(2) A dealer's representatives licence shall specify the person, being 
the holder of a dealer's licence, or 2 or more such persons, on whose behalf 
the holder of the dealer's representatives licence may act. 
(3) An investment representatives licence shall specify the person, being 
the holder of an investment advisers licence, or 2 or more such persons, on 
whose behalf the holder of the investment representatives licence may act. 
(4) Where-
(a) an applicant for a dealer's representatives licence proposes to act 
on behalf of 2 or more persons who together constitute a dealer, 
being persons each of whom is the holder of a dealer's licence; 
or 
(b) an applicant for an investment representatives licence proposes to 
act on behalf of 2 or more persons who together constitute an 
investment adviser, being persons each of whom is the holder of 
an investment advisers licence, 
the application may specify those persons by reference to the name or style 
under which the business of those persons is carried on and, where those 
persons are so specified in the application, they shall be specified by reference 
to that name or style in a dealer's representatives licence or an investment 
representatives licence, as the case may be, granted to the applicant. 
~.:!rof 50. (1) The holder of a representatives licence may apply to the Com-
repruentatlve. mission in the prescribed form and manner for the licence to be varied by the 
inclusion of a name or names in, or the deletion of a name or names from, or 
both the inclusion of a name or names in and the deletion of a name or names 
from, the name or names specified in the licence as the name of the holder of a 
dealer's licence or investment advisers licence or the names of the holders of the 
dealer's licences or investment advisers licences, as the case may be, on whose 
behalf he may act. 
(2) Where an application is duly made under subsection (1)-
(a) if the applicant seeks the inclusion of a name or names in the licence 
as the name of the holder of a dealer's licence or investment 
advisers licence or the names of the holders of the dealer's licences 
or investment advisers licences, as the case may be, on whose 
behalf the applicant may act (whether or not the applicant also 
seeks the deletion of a name or names from the licence)-
and 
(i) if the Commission is of the opinion that the applicant is 
a fit and proper person to act on behalf of the holder of 
that dealer's licence or investment advisers licence or the 
holders of those dealer's licences or investment advisers 
licences-the Commission shall vary the licence by in-
cluding that name or those names; 
or 
(ii) if the Commission is not of that opinion-the Commission 
shall refuse so to vary the licence; 
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(b) if the applicant seeks the deletion from the licence of a name or 
names specified in the licence as the name of the holder of a 
dealer's licence or investment advisers licence or the names of 
holders of dealer's licences or investment advisers licences, as the 
case may be, on whose behalf the applicant may act (whether or 
110t the applicant also seeks the inclusion of a name or names in 
the Iicence)-the Commission shall vary the licence by deleting 
that name or those names. 
St. (1) A licence is subject to-
(a) such conditions and restrictions as are prescribed; 
and 
(b) subject to section 62, such conditions and restrictions as the 
Commission imposes when granting the licence or at any time 
when the licence is in force. 
(2) Without limiting the generality of subsection (1), conditions and 
restrictions referred to in paragraph (1) (a) or (b)-
(a) may include conditions and restrictions relating to the limitation 
of the liability that may be incurred by the holder of a dealer's 
licence in connection with a business of dealing in securities; 
(b) may include conditions and restrictions relating to the incurring 
and disclosure of liabilities arising otherwise than in connection 
with a business of dealing in securities; 
(c) may include conditions and restrictions relating to the financial 
position of the holder of a dealer's licence, whether in relation to 
the business of dealing in securities carried on by him or otherwise; 
and 
(d) may include a condition requiring the holder of a dealer's licence 
or of an investment advisers licence to lodge and maintain with 
the local authority a security approved by the Commission for 
such amount not exceeding $20 000 as is, from time to time, 
determined by the Commission in relation to the holder of that 
licence. 
(3) Without limiting the generality of paragraph (2) (c), the conditions 
referred to in that paragraph-
(a) may include a condition that the assets of the holder of a dealer's 
licence include, or do not include, assets of a particular kind or 
kinds; 
and 
(b) may include a condition that the sum of the values of the assets of 
a particular kind or kinds included in the assets of the holder 
of a dealer's licence be not less than, or not greater than, an 
amount ascertained in accordance with the condition. 
(4) A condition referred to in paragraph (3) (b) may provide. for the 
values of assets of a dealer for the purposes of the application of that condition 
to be ascertained in a manner specified in, or determined in accordance with, 
the condition. 
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(5) The provision that may be made in a condition referred to in paragraph 
(3) (b) for ascertaining the amount referred to in that paragraph may be, but 
is not limited to, a provision that that amount shall be-
(a) a specified percentage of the sum of the values of all the assets of 
the holder of the dealer's licence; 
(b) a specified percentage of the sum of the values of all the assets of 
the holder of the dealer's licence that are included in a specified 
class or classes of those assets; 
(c) a specified percentage of the sum of the amounts of all the liabilities 
of the holder of the dealer's licence; 
or 
(d) a specified percentage of the sum of the amounts of all the liabilities 
of the holder of the dealer's licence that are included in a specified 
class or classes of those liabilities. 
(6) A reference in this section to the assets of the holder of a dealer's 
licence shall be construed as a reference to all the assets of the holder of the 
licence, whether or not the assets are used in, or in connection with, the 
business of dealing in securities carried on by him. 
(7) Subject to section 62, the Commission may, at any time, revoke or 
vary conditions or restrictions imposed by the Commission under paragraph 
(1) (b). 
(8) Where the Commission imposes, or varies or revokes, conditions 
or restrictions under this section in relation te a licence granted to a member 
of a stock exchange, the Commission shall inform the stock exchange and, 
if the member is a partner in a member firm, the member firm. 
(9) Where a security is lodged with the local authority pursuant to a 
condition to which a licence is subject in accordance with paragraph (2) (d), 
the security may be applied by the local authority in such circumstances, for 
such purposes and in such manner as is prescribed. 
(10) In this section, "local authority" means the Corporate Affairs 
Commission of South Australia. 
. 52. (1) If an event occurs that constitutes a contravention of, or a failure 
to comply with, a condition or restriction applicable in respect of a licence, 
the holder of the licence shall, not later than the day after the day on which the 
event occurred, give notice in writing to the Commission setting out particulars 
of the event. 
Penalty-
(a) in the case of the holder of a dealer's licence or of an investment 
advisers licence-SS 000 or imprisonment for 1 year, or both; 
or 
(b) in the case of the holder of a representatives licence-52500 or 
imprisonment for 6 months, or both. 
(2) In this section, "event" includes any happening, circumstance or 
state of affairs. 
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(3) In a prosecution of a person for failing to give a notice to the Com-
mission under this section, it is a defence if the defendant establishes that-
(a) at the time when he was required to give the notice he was not 
aware of a fact or occurrence that gave rise to the requirement: 
and 
(b) he did not become aware of that fact or occurrence before the 
date of the information or, if he became so aware before that 
date, he gave the notice as soon as reasonably practicable after 
the day on which he became so aware. 
53. (I) The holder of a dealer's licence shall furnish to the Commission 
such information in writing or statements in respect of the business of dealing 
in securities carried on by him as the Commission from time to time directs. 
Penalty: $1 000. 
(2) A direction under this section may require the holder of a dealer's 
licence to cause a statement referred to in the direction to be audited by a 
registered company auditor before it is furnished to the Commission. 
{3) Where the Commission has directed the holder of a dealer's licence 
under this section to furnish information or a statement within a particular 
period, the Commission may extend, or further extend, the period for the 
furnishing of the information or statement. 
54. (1) The Commis~ion shall keep a Register of Licence Holders for 
the purposes of this Code. 
(2) The Commission shall enter in the Register of Licence Holders-
(a) in relation to the holder ofa dealer's licence or an investment advisers 
licence-
(i) the name of the holder of the licence; 
(ii) where the holder is a body corporate-the names of the 
directors and secretary of the body corporate; 
(Hi) the date on which the licence was granted; 
(iv) the address of the principal place of business at which the 
holder of the licence carries on the business to which the 
licence relates and the addresses of other places (if any) 
at which that business is carried on; 
and 
(v) where such a business is carried on under a name or style 
other than the name of the holder of the licence-the 
name or style under which the business is carried on; 
(b) in relation to the holder of a representatives licence-
(i) the name of the holder of the licence; 
(ii) the date on which the licence was granted; 
(iii) the name of, and the address of the principal place of 
business of, each dealer or investment adviser specified 
in the licence as a person on whose behalf the holder of 
the licence may act; 
and 
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(iv) where the business of any such dealer or investment 
adviser is carried on under a name or style other than 
the name of the dealer or investment adviser-the name 
or style under which the business is carried on; 
(c) in relation to the holder of any licence-
(1) particulars of any suspension of the licence; 
and 
(ii) such other matters as are prescribed. 
(3) Where a person ceases to be the holder of a licence, the Commission 
shall remove from the Register of Licence Holders the name of the person 
and any other particulars entered in the Register in relation to the person. 
(4) A person may inspect and make copies of, or take extracts from, 
the Register of Licence Holders. 
(5) The Commission may enter in the Register of Licence Holders 
particulars of recognized licensees, being particulars of-
(a) the name of the recognized licensee; 
(b) the date (if known) on which the recognized licensee became a 
recognized licensee; 
and 
(c) such other matters as are prescribed. 
(6) Where the Commission becomes aware that a person whose name 
is entered in the Register of Licence Holders as a recognized licensee has 
ceased to be a recognized licensee, the Commission shall remove from the 
Register the name of the person and any other particulars entered in the 
Register in relation to the person. 
(7) The particulars that, immediately before the col'hmencement of the 
Securities Industry (Application of Laws) Act, 1981, were in, or were deemed 
to form part of, the register kept under section 41 of the Securities Industry Act, 
1979-1980, shall be deemed to form part of the Register of Licence Holders. 
55. Where-
(a) the holder of a dealer's licence ceases to carry on the business to 
which the licence relates; 
(b) the holder of an investment advisers licence ceases to act as, or hold 
himself out to be, an investment adviser; 
(c) the holder of a representatives licence ceases to be employed or 
act in connection with the business carried on by a dealer or an 
investment adviser specified in the licence as a person on whose 
behalf the holder of the licence may act and the licence has not 
been varied in the relevant respects under section 50; 
or 
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(d) a change occurs in any matter particulars of which are required 
by paragraph 54 (2) (a) or (b) to be entered in the Register of 
Licence Holders in relation to the holder of a licence, 
the holder of the licence shall, not later than 21 days after the occurrence 
of the event concerned, give to the Commission, in the prescribed form, 
particulars in writing of that event. 
56. (1) A person who is or has been the holder of a dealer's licence or 
an investment advisers licence shall lodge with the Commission, in respect 
of each year or part of a year during which the licence is or was in force, 
a statement in the prescribed form and containing such information as is 
prescribed. 
(2) A person who is the holder of a representatives licence on the prescribed 
date in a year shall lodge with the Commission in respect of the period of 
12 months that ended on that date, or the part of that period of 12 months 
during which the licence was in force, a statement in the prescribed form and 
containing such information as is prescribed. 
57. The statement referred to in section 56 shall be lodged by the person-
(a) where the licence is a dealer's licence-during the period within 
which a profit and loss account and balance-sheet referred to 
in section 78 is required to be lodged with the Commission; 
(b) where the licence is an investment advisers licence-within the 
period of one month immediately before the anniversary of the 
date on which the licence was granted; 
and 
(c) where the licence is a representatives licence-within the prescribed 
period after the date prescribed for the purposes of subsection 
56 (2). 
58. (1) The Commission may, in its discretion, extend, or further extend, 
the period for lodging a statement under section 56. 
(2) An application for an extension under subsection (l) may be made, 
and the power of the Commission under that subsection may be exercised, 
notwithstanding that the period referred to in that subsection has expired. 
59. (1) Where-
(a) the holder of a licence, being a natural person-
(i) becomes bankrupt, applies to take the benefit of a law for 
the relief of bankrupt or insolvent debtors, compounds 
with his creditors or makes an assignment of his 
remuneration or any part of his property for their 
benefit; 
(ii) is convicted of an offence involving fraud or dishonesty 
punishable by imprisonment for a period of or exceeding 
3 months; -
or 
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(iii) becomes incapable through mental infirmity of managing 
his affairs; 
(b) the holder of a licence, being a body corporate-
(i) is commenced to be wound up, is under official manage-
ment or has ceased to carry on business; 
(ii) is a body corporate in respect of the property of which a 
receiver, or a receiver and manager, has been appointed 
whether by the Court or otherwise; 
or 
(iii) has entered into a compromise or scheme of arrangement 
with its creditors; 
(c) the holder of a licence fails to comply with the provisions of section 
56, 57 or 78; 
or 
(d) the holder of a licence requests the Commission to revoke the 
licence, 
the Commission may revoke the licence. 
(2) Where a director or secretary of, or a person concerned in the manage-
ment of, a body corporate that is the holder of a dealer's licence or an investment 
advisers licence contravenes or fails to comply with this Code by reason that 
he does not hold a licence or a licence held by such a director, secretary or 
person is suspended, the Commission may revoke the licence held by the body 
corporate. 
(3) If, in a case to which paragraph (I) (a) or (b) or subsection (2) applies, 
the Commission considers it desirable to do so, the Commission may, instead 
of revoking a licence, suspend the licence for a specified period and may at 
any time remove such a suspension. 
(4) Where a dealer's licence or an investment advisers licence is revoked 
or suspended, the holder of a representatives licence in .which a person who 
is or was the holder of the dealer's licence or investment advisers licence is 
specified as a person on whose behalf the holder of the representatives licence 
may act shall not, where the first-mentioned licence is revoked, act on behalf 
o( that person or shall not, where the first-mentioned licence is suspended, 
so act during the period of the suspension. 
Penalty: $2 500 or imprisonment for 6 months, or both. 
60. (1) Subject to section 62, if-
(a) the holder ofa licence contravenes or fails to comply with a condition 
or restriction applicable in respect of the licence; 
or 
(b) the Commission is satisfied that-
(i) the holder of a licence is not a fit and proper person to 
hold the licence; 
or 
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(ii) where the holder of a licence is a body corporate-
(A) a director or secretary of the body corporate or a 
person concerned with the management of the 
body corporate is not a fit and proper person 
to be a director or secretary of, or a person 
concerned with the management of, the body 
corporate; 
or 
(0) a person who has a controlling interest in the body 
corporate or a person who is associated with a 
person who has such a controlling interest 
would not be a fit and proper person to be a 
director of the body corporate, 
the Commission may revoke the licence. 
(2) If in a case to which paragraph (1) (a) applies the Commission con-
siders it desirable to do so, the Commission may, instead of revoking a licence, 
suspend the licence for a specified period and may at any time remove such a 
suspension. 
(3) Where the Commission revokes a licence under subsection (I), it may 
make application to the Court for an order disqualifying the person who was 
the holder of the licence from holding a licence either permanently or during 
such period as the Court specifies in the order. 
(4) Where an application is made under subsection (3), the Court may 
make such order as it thinks fit or refuse to make an order and, where it makes 
an order, may at any time revoke or vary the order. 
(5) A person disqualified or deemed to be disqualified, either permanently 
or for a period, from holding a licence-
(a) by reason of an order of the Court under section 47 of the Securities 
Industry Act, 1979-1980; 
or 
(b) under the corresponding law of a State other tftan South Australia 
or of a Territory by reason of an order of a court under that 
corresponding law or by reason of the operation of a provision 
of that corresponding law, 
shall, while he is so disqualified or deemed to be disqualified, be deemed to be 
disqualified from holding a licence under this Code. 
61. The holder of a licence shall, for the purposes of sections 43, 44, 45 
and 46, be deemed not to be the holder of the licence during any period during 
which the licence is suspended. 
62. (1) The Commission shall not-
(a) refuse to grant a licence otherwise than under subsection (2); 
(b) revoke or s~spend a licence otherwise than under section 59; 
or 
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(c) impose conditions or restrictions in respect of a licence or vary 
conditions or restrictions applicable in respect of a licence, 
unless the Commission has afforded the applicant or holder of the licence 
an opportunity to appear at a hearing before the Commission (being a hearing 
that takes place in private) and make submissions and give evidence to the 
Commissioll in relation to the matter. 
(2) The Commission shall not grant a licence to a person during a period 
during which that person is, by reason of an order in force under subsection 60 
(4), disqualified from holding a licence or is. by reason of subsection 60 (5), 
deemed to be disqualified from holding a licence. 
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63. (1) A person who is the holder of a licence shall not represent or ~tatio. 
imply, or knowingly permit to be represented or implied, in any manner to prohibited. 
a person that the abilities or qualifications of the holder of the licence have 
in any respect been approved by the Commission. 
(2) A statement that a person is the holder of a licence is not a 
contravention of this section. 
64. (I) A dealer (not being an exempt dealer) shall, in respect of a trans- =r:; not ... 
action of sale or purchase of securities, forthwith give a contract note that 
complies with subsection (2) to-
(0) where the transaction took place in the ordinary course of business 
at a stock market and the dealer entered into the transaction 
otherwise than as principal-the person for whom the dealer 
entered into the transaction; 
(b) where the transaction did not take place in the ordinary course of 
business at a stock market and the dealer entered into the trans-
action otherwise than as principal-the person for whom the 
dealer entered into the transaction and the person with whom 
the dealer entered into the transaction; 
and 
(c) where the transaction did not take place in the ordinary course of 
business at a stock market and the dealer entered into the trans-
action as principal-the person with whom the dealer entered into 
the transaction. 
(2) A contract note given by a dealer under subsection (1) shall inc1ude-
(a) the name or style under which the dealer carries on his business 
as a dealer and the address of the principal place at which he so 
carries on business; 
(b) where the dealer is dealing as principal with a person who is not 
the holder of a dealer's licence, a statement that he is so acting; 
(c) the name of the person to whom the dealer gives the contract note; 
(d) the day on which the transaction took place and, if the transaction 
did not take place in the ordinary course of business at a stock 
market, a statement to that effect; 
(e) the number, or amount and description, of the securities that are 
the subject of the contract; 
(I) the price per unit of the securities; 
(g) the amount of the consideration; 
(h) a statement-
(i) where he is a member of a stock exchange, or of a stock 
exchange within the meaning of the corresponding law 
of a participating State or of a participating Territory-
specifying that stock exchange or each of those stock 
exchanges; 
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(ii) where he is a member of a stock exchange, or of a stock 
exchange within the meaning of the corresponding law 
of a participating State or of a participating Territory-
specifying the amount of commission charged; 
(iii) where he is not a member of a stock exchange, or of a stock 
exchange within the meaning of the corresponding law of 
a participating State or of a participating Territory-
specifying the amount and rate of commission charged; 
and 
(iv) where he is a member of a stock exchange, or of a stock 
exchange within)he meaning of the corresponding law of 
a participating State or of a participating Territory, and 
the rate of commission charged is not the rate fixed by 
the relevant stock exchange-specifying the rate of 
commission charged; 
(j) the amounts of all stamp duties or other duties and taxes payable 
in connection with the contract; 
and 
(k) if an amount is to be added to or deducted from the settlement 
amount in respect of the right to a benefit purchased or sold 
together with the securities, the first-mentioned amount and the 
nature of the benefit. 
(3) A dealer shall not include in a contract note given under subsection (1), 
as the name of the person with or for whom he has entered into the transaction, 
a name that he knows, or could reasonably be expected to know. is not the 
name by which that person is ordinarily known. 
(4) A reference in this section to a dealer dealing, or entering into a 
transaction, as principal includes a reference to a person-
(a) dealing or entering into a transaction on behalf ofa person associated 
with him; 
w 
(b) dealing in securities on behalf of a body corporate in which he has a 
controlling interest; 
or 
(c) where he carries on business as a dealer in partnership-dealing in 
securities on behalf of a body corporate in which his interest 
and the interests of his partners together constitute a controlling 
interest. 
(5) For the purposes of this section-
(a) a dealer who is a member of a stock exchange or is a member of 
a body corporate that is a stock exchange for the purposes of the 
corresponding law of a State other than South Australia or of a 
Territory shall not be taken to have entered into a transaction as 
principal by reason only that the transaction was entered into with 
another dealer who is a member of a stock exchange or i!) a 
member of a body corporate that is a stock exchange for the pur-
poses of such a corresponding law; 
and 
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(b) a transaction takes place in the ordinary course of business at a 
stock market if it takes place in prescribed circumstances or is a 
transaction that is a prescribed transaction for the purposes of 
this section. 
(6) Notwithstanding the provisions of section 6. a person is not associated 
with another person for the purposes of this section by reason only that he is-
(a) a partner of the other person otherwise than by reason that he 
carries on a business of dealing in securities in partnership with 
the other person; 
or 
Cb) a director of a body corporate of which the other person is also 
a director, whether or not the body corporate carries on a business 
of dealing in securities. 
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65. (1) Where a person who is a dealer (not being an exempt dealer), f:'J::~:SODS 
investment adviser. dealer's representative or investment representative sends ~=l:j~ 
circuIars or other similar written communications in which he makes a recom-
mendation, whether expressly or by implication, with respect to securities or a 
class of securities. the first-mentioned person shall cause to be included in each 
circular or other communication, in type not less legible than that used in the 
remainder of the circular or other communciation, a concise statement of the 
nature of any relevant interest in, or any interest in the acquisition or disposal 
of, those securities or securities included in that class that the first-mentioned 
person or a person associated with him has at the date on which the first-
mentioned person last sends the circular or other communication. 
(2) It is a defence to a prosecution for an offence against subsection (1) 
in relation to a failure to include in a circular or other communication a state-
ment of the nature of a relevant interest in, or an interest in the acquisition or 
disposal of, securities or securities included in a class of securities, being a 
relevant interest or an interest of the defendant or of a person associated with 
the defendant, if the defendant establishes that, at the time at which the circular 
or other communication was sent, he was not aware and could not reasonably be 
expected to have been aware-
(a) that he had a relevant interest in, or an interest in the acquisition 
or disposal of, those securities or securities induded in that class; 
or 
(b) that the person associated with him had a relevant interest in. or an 
interest in the acquisition or disposal of, those securities or 
securities included in that class, 
as the case may be. 
(3) For the purposes of subsections (1) and (2)-
(a) an interest of a person in the disposal of securities includes any 
financial benefit or advantage that will, or is likely to, accrue 
directly or indirectly to the person upon or arising out of the 
disposal of the securities; 
(b) without limiting the generality of the foregoing, a person who has 
entered into an underwriting agreement in respect of securities 
shall be deemed to have an interest in the acquisition or disposal 
of those securities; 
and 
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(c) notwithstanding the provisions of section 6, a person is not associated 
with another person in relation to the sending of a circular or 
other communication or the making of a recommendation by 
reason only that he is-
(i) a partner of the other person otherwise than by reason 
that he carries on a business of dealing in securities in 
partnership with the other person; 
or 
(ii) a director of a body corporate of which the other person 
is also a director, whether or not the body corporate 
carries on a business of dealing in securities, 
unless the person and the other person are acting jointly, or 
otherwise acting together or under or in accordance with an 
arrangement made between them, in relation to the sending of the 
circular or communication or the making of the recommendation. 
(4) Where--
(a) a person has subscribed for or purchased securities for the purpose 
of offering all or any of them to the public for purchase; 
and 
(b) the person offers any of those securities for purchase, 
the person shall not make a recommendation, whether orally or in writing 
and whether expressly or by implication, with respect to the securities offered 
for purchase unless he has informed each person to whom the recommendation 
is made that he acquired the securities for that purpose. 
(5) Where-
(a) securities have been offered for subscription or purchase; 
and 
(b) a person has subscribed for or purchased, or i~ or will or may be 
required to subscribe for or purchase, any of those securities under 
an underwriting agreement by reason that some or all of the 
securities have not been subscribed for or purchased, 
the -person shall not, during the period of 90 days after the close of the 
offer, make an offer to sell those securities (otherwise than in the ordinary 
course of trading on a stock market) or make a recommendation with respect 
to those securities unless the offer or recommendation contains or is 
accompanied by a statement to the effect that the offer or recommendation 
relates to securities that he has acquired, or is or will or may be required to 
acquire, under an underwriting agreement by reason that some or all of the 
securities have not been subscribed for or purchased. 
(6) A person who is a dealer (other than an exempt dealer), investment 
adviser, dealer's representative or investment representative shall not send 
to a person a circular or other communication or written offer or 
recommendation to which subsection (1), (4) or (5) applies unless the circular or 
other communication or the offer or recommendation-
(a) if the first-mentioned person is a natural person who does not carry 
on business in partnership-is signed by that person; 
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(b) if the first-mentioned person is a natural person who carries on 
business in partnership-is signed by a partner in the partnership 
in his own name or in the name of the partnership; 
or 
(c) if the first-mentioned person is a body corporate-is signed by a 
director, executive officer or secretary of the body corporate. 
(7) When a person who is a dealer (other than an exempt dealer), invest-
ment adviser, dealer's representative or investment representative sends to a 
person a circular or other communication or a written offer or recommendation 
to which subsection (1), (4) or (5) applies, the first-mentioned person shall-
(a) if he is a member, or an employee of a member or of a member 
firm, of a stock exchange or of a body corporate that is a stock 
exchange for the purposes of the corresponding law of a participat-
ing State or of a participating Territory-thereupon serve a copy 
of the circular or other communication or of the offer or 
recommendation on that stock exchange or body corporate, as 
the case may be; 
or 
(b) in any other case-thereupon lodge a copy of the circular or other 
communication or of the offer or recommendation with the 
Commission. 
(8) A stock exchange or other body corporate on which a copy of a 
circular or other communication or of a written offer or recommendation 
is served under subsection (7) shall preserve that copy for the period of 7 
years next after the day on which the stock exchange or other body corporate 
receives the copy. 
(9) A copy of a circular or other communication or of a written offer 
or recommendation served by a person on a stock exchange or other body 
corporate or lodged with the Commission in accordance with subsection (7) 
shall be a copy that is signed-
(a) if that person is a natural person who does not carry on business 
in partnership-by that person; 
(b) if that person is a natural person who carries on business in partner-
ship-by a partner in the partnership in his own name; 
or 
(c) if that person is a body corporate-by a director, executive officer 
or secretary of the body corporate. 
(10) A reference in this section to an offer of securities shall be construed 
as including a reference to a statement, however expressed, that is not an 
offer but expressly or implied1y invites a person to whom it is made to offer to 
acquire securities. 
(11) For the purposes of this section, a circular or other communication 
or a written offer or recommendation sent to a person shall-
(a) if it is signed by a person in partnership-be deemed to have been 
sent by each of the partners in the partnership; 
or 
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(b) if it is signed by a director, executive officer or secretary of a body 
corporate-be deemed to have been sent by the body corporate. 
Penalty: $2 500 or imprisonment for 6 months, or both. 
66. (1) Subject to subsection (5), a dealer shall not, as principal, deal 
in any securities with a person who is not a dealer unless he first informs 
the person with whom he is dealing that he is acting in the transaction as 
principal and not as agent. 
(2) A reference in this section to a dealer dealing, or entering into a 
transaction, as principal includes a reference to a person-
(a) dealing or entering into a transaction on behalf of a person associated 
with him; 
(b) dealing in securities on behalf of a body corporate in which he has 
a controlling interest; 
or 
(c) where he carries on business as a dealer in partnership-<iealing 
in securities on behalf of a body corporate in which his interest 
and the interests of his partners together constitute a controlling 
interest. 
(3) A dealer who, as principal enters into a transaction of sale or purchase 
of securities with a person who is not a dealer shall state in the contract note 
that he is acting in the transaction as principal and not as agent. 
(4) Subject to subsections (5) and (6), a dealer who, as principal (otherwise 
than by reason only that he is dealing or entering into a transaction on behalf of 
a person associated with him), enters into a transaction of sale or purchase of 
securities with a person who is not a dealer shall not charge that person broker-
age, commission or any other fee in respect of the transaction. 
(5) Subsections (1) and (4) do not apply in relation to a transaction 
entered into by a dealer who is a member of a stock exchange and specializes 
in transactions relating to odd lots of securities, being a transaction of sale or 
purchase of an odd lot of securities . 
. (6) Subsection (4) does not apply to a dealer who, as principal, enters into a 
transaction of sale or purchase of securities under an approved deed within the 
meaning of Division V of Part IV of the Companies Act, 1962-1980, with a 
person who is not a dealer and charges brokerage, commission or another fee 
in respect of the transaction in accordance with the provisions of the approved 
deed. 
(7) Where a dealer fails to comply with subsection (1), (3) or (4) in respect 
of a contract for the sale of securities by him, the purchaser of the securities 
may, if he has not disposed of them, rescind the contract by a notice of rescission 
in writing given to the dealer not later than 14 days after the receipt of the 
contract note and, where a dealer fails to comply with subsection (1), (3) 
or (4) in respect of a contract for the purchase of securities by him, the vendor 
of the securities may, in like manner, rescind the contract. 
(8) Nothing in subsection (7) affects any right that a person has apart 
from that subsection. 
Penalty: $2 500 or imprisonment for 6 months, or both. 
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67. Where a person (in this section referred to as the "client") deposits ~~~cJ:aIer 
moneys with, or lends moneys to, a dealer, the dealer shall- JDOIIII)'I. 
(a) deposit the moneys in an account in a bank, being an account 
that does not contain any moneys other than moneys deposited 
with or lent to the dealer, not later than the next day after the 
moneys are received by the dealer on which the bank is open for 
business; 
(b) furnish to the client a document, in the prescribed form, setting 
out the terms and conditions on which the deposit or loan is made 
and accepted (including the purpose for which and the manner 
in which the moneys are to be used by the dealer); 
(c) retain the moneys in the bank account referred to in paragraph (a) 
until the client has given to him a written statement acknowledging 
that the client has received the document referred to in paragraph 
(b); 
and 
(d) use the moneys only-
(i) for the purpose and in the manner set out in the document 
referred to in paragraph (b); 
or 
(ii) for another purpose or in another manner agreed to by 
the client in writing after the document referred to in 
paragraph (b) was furnished to the client. 
Penalty: $2 500 or imprisonment for 6 months, or both. 
68. (1) Subject to this section and the regulations, a person shall not ShortIe1lJDa. 
sell securities to a purchaser unless, at the time when he sells them-
(a) he has or, where he is selling as agent, his principal has; 
or 
(b) he believes on reasonable grounds that he has, or where he is selling 
as agent, his principal has, 
a presently exercisable and unconditional right to vest the securities in the 
purchaser. 
Penalty: For a first offence, $2500 or imprisonment for 6 months, or both; 
for a second or subsequent offence, $10 000 or imprisonment for 2 years, 
or both. 
(2) For the purposes of subsection (1)-
(a) a person who, at a particular time, has a presently exercisable 
and unconditional right to have securities vested in him or in 
accordance with his directions shall be deemed to have at that 
time a presently exercisable and unconditional right to vest 
the securities in another person; 
and 
(b) a right of a person to vest securities in another person shall not be 
deemed not to be unconditional by reason only of the fact that the 
securities are charged or pledged in favour of another person to 
secure the repayment of money. 
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(3) Subsection (1) does not apply in relation to-
(a) sale of securities by the holder of a dealer's licence or a recognized 
dealer who is a member of a stock exchange and specializes in 
transactions relating to odd lots of securities, being a sale made 
by him as principal solely for the purpose of--
(i) accepting an offer to purchase an odd lot of securities; 
or 
(ii) disposing of a parcel of securities that is less than one 
marketable parcel of securities by means of the sale of 
one marketable parcel of those securities; 
(b) a sale of securities as part of an arbitrage transaction; 
(c) a sale of securities by a person who before the time of sale has 
entered into a contract to purchase those securities and who has a 
right to have those securities vested in him that is conditional 
only upon all or any of the following: 
or 
(i) payment of the consideration in respect of the purchase; 
(ii) the receipt by him of a proper instrument of transfer in 
respect of the securities; 
(ill) the receipt by him of the documents that are, or are 
documents of title to, the securities; 
(d) a sale of securities where-
(i) the person who sold the securities is not associated with the 
body corporate that issued or made available the 
securities ; 
(ii) arrangements are made before the time of the sale that will 
enable delivery of securities of the class sold to be made 
to the purchaser within 3 business days after the 
date of the transaction effecting the sale; 
and 
(ill) if the sale is effected on the stock market of a stock 
exchange-
(A) the price per unit in respect of the sale is not 
below the price at which the immediately 
preceding ordinary sale was effected; 
and 
(B) the price per unit is above the price at which the 
immediately preceding ordinary sale was 
effected unless the price at which the im-
mediately preceding ordinary sale was effected 
was higher than the next preceding different 
price at which an ordinary sale had been 
effected, 
and the stock exchange is immediately informed that the 
sale has been made short in accordance with this 
subparagraph. 
Securities IDdustry (Soua. Australia) Code 
(4) A person who requests a holder of a dealer's licence or a recognized 
dealer to effect a sale of securities to which subsection (I) would apply but 
for paragraph (3) (b) or (d) shall, at the time of making the request, inform 
the holder of the licence or recognized dealer that the sale is a short sale. 
(5) A person who, on a stock market of a stock exchange, effects, whether 
as principal or agent, a sale of securities to which subsection (1) would apply 
but for paragraph (3) (d) shall cause to be endorsed on any document evidencing 
the sale that is given to the person who, whether as principal or agent, purchases 
the securities a statement that the sale was a short sale. 
(6) For the purposes of this section, if a person-
(a) purports to sell securities; 
(b) offers to sell securities; 
(c) holds himself out as entitled to sell securities; 
or 
(d) instructs a dealer to sell securities, 
he shall be deemed to sell the securities. 
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PART VI 
ACCOUNTS AND AUDIT 
69. In this Part, unless the contrary intention appears, a reference to a 
book, security, trust account or business of or in relation to a dealer who 
carries on business in partnership shall be read as a reference to such a book. 
security, trust account or business of or in relation to the partnership. 
70. This Part applies to and in relation to the holder of a dealer's licence 
and to the business of dealing in securities carried on by the holder of a dealer's 
licence, whether in South Australia or elsewhere, but does not apply to or in 
relation to a recognized dealer or to the business carried on by a recognized 
dealer. 
71. (1) A dealer shall-
(a) keep such accounting records as correctly record and explain the 
transactions and financial position of the business of dealing in 
securities carried on by him; 
(b) keep his accounting records in such a manner as will enable true 
and fair profit and loss accounts and balance sheets to be prepared 
from time to time; 
and 
(c) keep his accounting records in such a manner as will enable profit 
and loss accounts and balance sheets of the business of dealing in 
securities carried on by him to be conveniently and properly 
audited. 
Penalty: $2 SOO or imprisonment for 6 months, or both. 
(2) A dealer shall be deemed not to have complied with subsection (I) 
in relation to records unless those records-
(a) are kept in writing in the English language or in such a manner as 
will enable them to be rea<lily accessible and readily converted 
into writing in the English language; 
(b) are kept in sufficient detail to show particulars of-
(i) all moneys received or paid by the dealer, including 
moneys paid to, or disbursed from, a trust account; 
(ii) all purchases and sales of securities made by the dealer, 
the charges and credits arising from them, and the names 
of the buyer and seller, respectively, of each of those 
securities; 
(ill) all income received from commissions, interest, and other 
sources, and all expenses, commissions, and interest 
paid, by the dealer; 
(iv) all the assets and liabilities (including contingent 
liabilities) of the dealer; 
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(v) all securities that are the property of the dealer, showing 
by whom the securities, or the documents of title to the 
securities, are held and, where they are held by some 
other person, whether or not they are held as security 
against loans or advances; 
(vi) all securities that are not the property of the dealer and 
for which the dealer or any nominee controlled by the 
dealer is accountable, showing by whom, and for whom, 
the securities or the documents of title to the securities 
are held and the extent to which they are either held for 
safe custody or deposited with a third party as security 
for loans or advances made to the dealer; 
(vii) all purchases and sales of options made by the dealer and 
all fees (being option moneys) arising from them; 
(viii) all arbitrage transactions entered into by the dealer; 
and 
(ix) all underwriting transactions entered into by the dealer; 
(c) are kept in sufficient detail to show separately particulars of every 
transaction by the dealer; 
(d) specify the day on which or the period during which each trans-
action by the dealer took place; 
and 
(e) contain copies of acknowledgements of the receipt of securities or 
of documents of title to securities received by the dealer from 
clients for sale or safe custody clearly showing the name or names 
in which the particular securities are registered. 
(3) Without affecting the operation of subsection (2), a dealer shall keep 
records in sufficient detail to show separately particulars of all transactions by 
the dealer with, or for the account of-
(0) clients of the dealer, excluding, where the dealer carries on business 
in partnership, the partners of the firm; 
(b) the dealer himself, or, where the dealer carries on business in 
partnership, the partners of the firm; 
(c) other dealers carrying on business in South Australia; 
(d) dealers outside South Australia; 
and 
(e) employees of the dealer. 
(4) An entry in the accounting and other records of a dealer required 
to be kept in accordance with this section, and any matter recorded by a 
stock exchange in relation to a member pursuant to subsection 136 (3), shall 
be deemed to have been made by, or with the authority of, the dealer or member. 
(5) Where a record required by this section to be kept is not kept in 
writing in the English language, ~he dealer shall, if required to convert the 
record into writing in the English language by a person who is entitled to 
examine the record, comply with the requirement within a reasonable time. 
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(6) Notwithstanding any other provision of this section, a dealer shall 
not be deemed to have failed to keep a record referred to in subsection (1) 
by reason only that the record is kept as a part of, or in conjunction with 
the records relating to any business other than dealing in securities that is 
carried on by him. 
(7) If accounting or other records are kept by a dealer at a place outside 
South Australia, the dealer shall cause to be sent to and kept at a place in South 
Australia such particulars with respect to the business dealt with in those 
records as will enable true and fair profit and loss accounts and balance sheets 
to be prepared. 
72. (1) Where a dealer receives for safe custody documents that are, 
or are documents of title to, securities, being documents that are the property 
of another person (in this subsection referred to as the "client") and for which 
the dealer or a nominee controlled by the dealer is accountable, the dealer 
shall forthwith-
(a) if the documents are not registered in the name of the client by 
the body corporate by which the securities were issued or made 
available and the client does not make a request as mentioned in 
paragraph (b) or (c)-cause them to be so registered; 
(b) if the client requests that the documents be registered by the body 
corporate by which the securities were issued or made available 
in the name of a nominee controlled by the dealer-cause them 
to be so registered; 
or 
(c) if the client requests that the documents be deposited in safe 
custody with the dealer's bankers-cause them to be so deposited. 
(2) A dealer shall not deposit as security for a loan or advance made 
to the dealer documents that are, or are documents of title to, securities, 
being documents that are the property of another person (in this subsection 
referred to as the "client") and for which the dealer or a nominee controlled 
by the dealer is accountable, unless an amount is owed to the dealer by the 
client in connection with a transaction entered into on behalf of the client, and 
the dealer-
(a) gives a written notice to the client identifying the documents and 
stating that he intends to deposit them as security for a loan or 
advance made to the dealer; 
and 
(b) deposits the documents as security for a loan or advance made 
to the dealer that does not exceed the amount owed to the dealer 
on the day of the deposit by the client in connection with a 
transaction entered into on his behalf by the dealer. 
(3) Where-
(a) a dealer has given a notice to a person as mentioned in subsection 
(2) and has deposited the documents referred to in the notice as 
security for a loan or advance; 
and 
(b) the person has paid the amount owed by him to the dealer, 
the dealer shall withdraw the documents from deposit forthwith after he 
receives the amount so owed to him. 
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(4) Where a dealer deposits as security for a loan or advance made to 
the dealer documents that are, or are documents of title to, securities, being 
documents that are the property of another person and for which the dealer 
or a nominee controlled by the dealer is accountable, the dealer shall, at the 
expiration of 3 months after the day on which the documents are deposited, 
and at the expiration of each subsequent period of 3 months, if the docu-
ments are still maintained on deposit, send to the other person written notice 
to that effect. 
Penalty: $10 000 or imprisonment for 2 years, or both. 
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73. (1) A dealer shall open and maintain with a bank or banks in South =::s~rust 
Australia an account or accounts designated as a trust account or as trust 
accounts. 
(2) A dealer shall pay into such an account all moneys held by him in 
trust for a client not later than the next day on which the bank is open for 
business following the day on which they are received by the dealer. 
(3) Notwithstanding subsection (I), where moneys that are required 
by this section to be paid into a trust account are received by a dealer in a 
place outside South Australia, the dealer may pay those moneys into a trust 
account maintained by the dealer in that place. 
(4) For the purposes of subsection (2), all moneys received by a dealer 
from a client other than-
(a) moneys received in respect of brokerage and other proper charges; 
(b) moneys received in payment or part payment for securities delivered 
to the dealer before the moneys are received; 
or 
(c) moneys to which section 67 applies, 
shall be deemed to be held in trust for that client. 
(5) Subsection (2) does not apply to or in relation to a cheque, bank 
cheque, bank draft, money order or postal order made payable to or to the 
order of a specified person or bearer (not being a cheque, bank cheque, bank 
draft, money order or postal order in which the payee is the dealer, a partner 
of the dealer or the firm in which the dealer is a partner) received from or on 
behalf of a client with instructions, express or implied, that the cheque, bank 
cheque, bank draft, money order or postal order is to be delivered to the 
person to whom it is payable. 
(6) A person who contravenes or fails to comply with a provision of 
this section that is applicable to him is guilty of an offence. 
Penalty: $5000 or imprisonment for one year, or both. 
(7) A person who, with intent to defraud, contravenes or fails to comply 
with a provision of this section that is applicable to him is guilty of an offence. 
Penalty: $10 000 or imprisonment for 2 years, or both. 
74. (1) A dealer who withdraws moneys from a trust account except ~~o~ 
for the purpose of- m!lY be 
_ WIthdrawn 
• from a trust (a) making a payment to, or In accordance with the written directions account. 
of, a person entitled to the moneys; 
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(b) making a payment to a stock exchange in accordance with the 
provisions of section 95; 
(c) defraying brokerage and other proper charges; 
(d) paying to the dealer moneys to which he is entitled, being moneys 
that were paid into a trust account but were not required to be 
so paid; 
or 
(e) making a payment that is otherwise authorized by law, 
is guilty of an offence. 
Penalty: $5000 or imprisonment for 1 year, or both. 
(2) A dealer who, with intent to defraud, withdraws moneys from a trust 
account is guilty of an offence. 
Penalty: $10 000 or imprisonment for 2 years, or both. 
(3) Except as otherwise provided in this Part, moneys held in a trust 
account are not available for payment of the debts of a dealer or liable to be 
paid or taken in execution under the order or process of a court. 
(4) Nothing in this Part takes away or affects a lawful claim or lien that a 
person has against or on any moneys held in a trust account or against or on 
any moneys received for the purchase of securities or from the sale of securities 
before those moneys are paid into a trust account. 
(5) A dealer is not guilty of an offence against subsection (I) by reason 
only that he withdraws from a trust account an amount that is the whole or any 
part of the amount of a cheque that has 1)een paid into the account but that has 
not been paid, and has not been refused payment, by the banker on which it is 
drawn. 
(6) Where a dealer withdraws from a trust account an amount that is the 
whole or any part of the amount of a cheque that has been paid into the account 
but that has not been paid by the banker on which it is drawn and the banker 
later refuses payment of the cheque, the dealer shall forthwith pay into the trust 
account by cash or bank cheque an amount equal to the first-mentioned 
amount. 
(7) Where a dealer fails to comply with subsection (6)-
(a) he is guilty of an offence; 
and 
(b) where ~he dealer is a member of a stock exchange the failure shall, 
for the purposes of Part IX, be deemed to be a defalcation by the 
dealer. 
Penalty: $2 500 or imprisonment for 6 months, or both. 
!n~~i,:Y;; 75. (1) Within one month after a person becomes the holder of a dealer's 
dealer. licence he shall appoint a person or persons, a firm or firms, or a person or 
persons and a firm or firms, as auditor or auditors to audit his accounts. 
(2) A person shall not-
(a) consent to be appointed as auditor of a dealer; 
(b) act as auditor of a dealer; 
or 
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(c) prepare a report required by this Code or Part III of the Securities 
Industry (Application of Laws) Act, 1981, to be prepared by an 
auditor of a dealer, 
if the pcrson-
(d) is not a registered company auditor; 
(e) is indebted in an amount exceeding $2000 to the dealer; 
or 
(I) is a partner or employee of the dealer. 
(3) A firm shall not-
(a) consent to be appointed as auditor of a dealer; 
(b) act as auditor of a dealer; 
or 
(c) prepare a report required by this Code or Part III of the Securities 
Industry (Application of Laws) Act, 1981, to be prepared by an 
auditor of a dealer, 
unless-
(d) at least one member of the firm is ordinarily resident in Australia; 
(e) all the members of the firm ordinarily so resident are registered 
company auditors; 
(I) no member of the firm is indebted in an amount exceeding $2000 
to the dealer; 
and 
(g) no member of the firm is a partner or employee of the dealer. 
(4) The appointment of a firm as auditor of a dealer shall be taken to be 
the appointment of all persons who are members of the firm, whether resident 
in Australia or not, at the date of the appointment. 
(5) Where a firm has been appointed as auditor of a dealer and the mem bers 
constituting the firm change by reason of the death, retirement or withdrawal 
ofa member or by reason of the admission ofa new member, the firm as newly 
constituted shall, if it is not disqualified from acting as auditor of the dealer by 
virtue of subsection (3), be deemed to be appointed under subsection (l) as 
auditor of the dealer and that appointment shall be taken to be an appointment 
of all persons who are members of the firm as newly constituted. 
(6) If, in contravention of this section, a firm consents to be appointed 
or acts as auditor of a dealer or prepares a report required by this Code or 
Part III of the Securities Industry (Application of Laws) Act, 1981, to be 
prepared by an auditor of a dealer, each member of the firm is gUilty of an 
offence. 
(7) A person shall not-
(a) if he has been appointed auditor of a dealer-wilfully disqualify 
himself whiJe the appointment continues from acting as auditor 
of the dealer; 
or 
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(b) if he is a member of a firm that has been appointed auditor of a 
dealer-wilfully disqualify the firm while the appointment 
continues from acting as auditor of the dealer. 
(8) An auditor of a dealer shall hold office until death, until removal or 
resignation from office in accordance with section 76 or until ceasing to be 
capable of acting as auditor by reason of subsection (2) or (3). 
(9) Within 14 days after a vacancy occurs in the office of an auditor 
of a dealer, if there is no surviving or continuing auditor of the dealer, the 
dealer shall appoint a person or persons, a firm or firms, or a person or persons 
and a firm or firms, to fill the vacancy. 
(l0) While a vacancy in the office of an auditor continues, the surviving 
or continuing auditor or auditors (if any) may act. 
(J 1) A dealer shall not appoint a person or firm as auditor of the dealer 
unless that person or firm has, before the appointment, consented by notice 
in writing given to the dealer to act as auditor and has not withdrawn his or its 
consent by notice in writing given to the dealer. 
(12) A report or notice made or given by a firm appointed as auditor 
of a dealer for the purposes of this Part shall be signed in the firm name and 
in his own name by a member of the firm who is a registered company auditor. 
(13) Where a person or firm is appointed as an auditor under subsection 
(1) (not being an appointment that is deemed to be made by virtue of subsection 
(5» or under subsection (9), the dealer shall within 14 days after the appoint-
ment lodge with the Commission a notice in writing stating that he has made 
the appointment and specifying the name of the person or firm. 
~;:~~:':r 76. (l) A dealer may, if he has received the consent of the Commission, 
audlton. remove an auditor of the dealer from office. 
(2) An auditor of a dealer may, by notice in writing given to the dealer, 
resign as auditor of the dealer if-
~ 
(a) he has, by notice in writing given to the Commission, applied for 
consent to his resignation and, at or about the same time as he 
gave notice to the Commission, notified the dealer in writing of his 
application to the Commission; 
and 
(b) he has received the consent of the Commission. 
(3) The Commission shall, as soon as practicable after receiving a notice 
from an auditor under subsection (2), notify the auditor and the dealer whether 
it consents to the resignation of the auditor. 
(4) A statement made by an auditor in an application to the Commission 
under subsection (2) or in answer to an inquiry by the Commission relating to 
the reasons for the application-
(a) is not admissible in evidence in any civil or criminal proceedings 
against the auditor other than proceedings for an offence against 
section 135; 
and 
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(b) may not be made the ground of a prosecution (other than a 
prosecution for an offence against section 135). action or suit 
against the auditor, 
and a certificate of the Commission that the statement was made in the 
application or in answer to an inquiry by the Commission is conclusive evidence 
that the statement was so made. 
(5) Subject to subsection (6) and to any order of the Court under subsection 
(8), the resignation of an auditor takes effect-
(a) on the date (if any) specified for the purpose in the notice of 
resignation; 
(b) on the date on which the Commission consents to the resignation; 
or 
(c) on the date (if any) fixed by the Commission for the purpose, 
whichever last occurs. 
(6) Where, on the retirement or withdrawal from a firm of a member, 
the firm will no longer be capable, by reason of the provisions of paragraph 
75 (3) (d), of acting as auditor of a dealer, the member so retiring or with-
draWing shall, if not disqualified from acting as auditor of the dealer, be 
deemed to be the auditor of the dealer until he obtains the consent of the 
Commission to his retirement or withdrawal. 
(7) Within 14 days after the receipt of a notice of resignation from an 
auditor of a dealer or, where an auditor of a dealer is removed from office, 
within 14 days after the removal, the dealer shall lodge a notice of the resignation 
or removal in accordance with the prescribed fonn with the Commission. 
(8) A person aggrieved by the refusal of consent by the Commission 
to the removal or resignation of an auditor of a dealer may, within one month 
after the date of refusal, appeal to the Court from the refusal and thereupon 
the Court may confirm or reverse the refusal and may make such further order 
in the matter as to it seems proper. 
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77. The reasonable fees and expenses of an auditor of a dealer are payable Fees and 
0lqIeDIea of by the dealer. auditors. 
78. (1) In this section-
"financial year", in relation to a dealer, means-
(a) where the dealer is not a body corporate-the year ending 
on 30th June; 
and 
(b) where the dealer is a body corporate-the financial year of 
the body corporate within the meaning of the Companies 
Act, ] 962-1980; 
"prescribed day", in relation to a financial year of a dealer, means-
(a) where the dealer is not a body corporate-the day that is 
2 months after the end of that financial year; 
or 
Dealers' 
KQ)IIDtI. 
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(b) where the dealer is a body corporate-the day that is 3 
months after the end of that financial year, 
or where, in either case, an extension of time is approved pursuant 
to subsection (3), the day on which the extended time expires. 
(2) A dealer shall, in respect of each financial year, other than a financial 
year that ended before the date of commencement of the Securities Industry 
(Application of Laws) Act, 1981, or ended on or after that date but before the 
date on which the dealer commenced to carry on business as a dealer, prepare a 
true and fair profit and loss account and balance sheet on the basis of such 
accounting principles (if any) and containing such information and matters as 
are prescribed and lodge them with the Commission before the prescribed 
day for that financial year, together with an auditor's report containing the 
prescribed information and matters. 
(3) The Commission may, on application made by a dealer and his auditor 
before the expiration of the period of 2 months or, as the case requires, the 
period of 3 months referred to in the definition of "prescribed day" in 
subsection (I) or, if that period has been extended pursuant to an approval or 
approvals previously given under this subsection, before the expiration of the 
period as so extended, approve an extension or further extension of the period, 
and such an approval may be given subject to such conditions (if any) as the 
Commission imposes. 
(4) Where an approval under subsection (3) in relation to a dealer is 
given subject to conditions, the dealer shall comply with those conditions. 
79. (1) Where an auditor, in the performance of his duties as auditor 
of a dealer, becomes aware of a prescribed matter he shall, within 7 days 
after becoming aware of that matter, lodge with the Commission a written 
report on the matter and send a copy of the report to the dealer and to each 
stock exchange of which the dealer is a member. 
(2) In this section, "prescribed matter" means a matter that, in the opinion 
of the auditor-
(a) has adversely affected, is adversely affectingwor may adversely 
affect the ability of the dealer to meet his obligations as a dealer; 
(b) constitutes or may constitute a breach of section 71, 72, 73 or 74 
or Part VIII; . 
or 
(c) constitutes or may constitute a breach of a condition of a licence 
issued to the dealer under this Code. 
so. (1) Where, in relation to a dealer who is a member of a stock exchange, 
the stock exchange becomes aware of a prescribed matter, the stock exchange 
shall, as soon as practicable after becoming aware of the matter, lodge with the 
Commission a written report on the matter and send a copy of the report to the 
dealer. 
(2) In this section, "prescribed matter", in relation to a dealer, means a 
matter that, in the opinion of the stock exchange concemed-
(a) has adversely affected, is adversely affecting or may adversely affect 
the ability of the dealer to meet his obligations as a dealer; 
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(b) constitutes or may constitute a breach of section 71, 72, 73 or 74 
or Part VIII; 
or 
(c) constitutes or may constitute a breach of a condition of a licence 
issued to the dealer under this Code. 
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81. (1) An auditor is not, in the absence of malice on his part, 1iable to nefamation. 
an action for defamation in respect of a statement, whether oral or written, 
made or issued by him in the course of his duties as an auditor. 
(2) A person is not, in the absence of maJice on his part, liable to an 
action for defamation in respect of the publication of a document prepared 
by an auditor in the course of his duties as an auditor and required by or 
under this Code or the corresponding law of a State other than South Australia 
or of a Territory to be lodged with the Commission, whether or not the docu-
ment has been so lodged. 
(3) Nothing in this section limits or affects any other right, privilege 
or immunity that an auditor or other person has as defendant in an action 
for defamation. 
82. Nothing in this Part prevents a stock exchange imposing on members Rilbt ofstoc:k 
of that stock exchange any obligations or requirements (not being obligations f~li:~ to 
or requirements inconsistent with this Code) that the stock exchange thinks ~t~:ons. 
fi °th members not t WI respect to- affected by 
this Part. 
(a) the audit of accounts (including the audit of accounts by an auditor 
appointed by the stock exchange); 
(b) the information to be furnished in reports from auditors; 
or 
(c) the keeping of bookso 
83. Where the Commission shows to the satisfaction of the Court-
(a) that there are reasonable grounds for believing that there is a 
deficiency in a trust account, whether kept within or outside 
South AustraJia, of a person who is or has been a dealer or in an 
account kept pursuant to paragraph 67 (a), whether within or 
outside South Australia, by a person who is or has been a dealer; 
(b) that there has been undue delay, or unreasonable refusal, on the 
part of a person who is or has been a dealer, in paying, applying 
or accounting for trust moneys as required by this Code or by the 
corresponding law of a State other than South Australia or of a 
Territory; 
(c) that a person who is or has been a dealer has not paid moneys into 
a trust account as provided by section 73 or into an account as 
provided by paragraph 67 (a) or by a provision of the law of a 
State other than South Australia or of a Territory that corresponds 
with either of those sections; 
or 
Powor of Court 
to restrain 
deali~ with 
dealer s bank 
accounts. 
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(d) where a business of dealing in securities is carried on, was carried 
on or was last carried on, as the case may be, by a person otherwise 
than in partnership-
(i) that the dealer's licence of that person under Part IV or 
under the provisions of the law of a State other than 
South Australia or of a Territory that correspond with 
that Part has been revoked or suspended; 
(ii) that that person is incapable, by reason of physical or 
mental infirmity, of managing his affairs; 
(iii) that that person has ceased to carry on a business of 
dealing in securities; 
or 
(iv) that that person has died, 
the Court may make an order restraining dealings in respect of all or any of 
the bank accounts of that person, subject to such terms and conditions as 
the Court imposes. 
gu:J!ru~ 84. Where an order made under section 83 is directed to a banker, the 
dUd~. bankershall--
Power of Court 
to make further 
ordenUld 
~ve d1_tloDl. 
Power of Court 
tomaborclor 
relatiDa to 
paJD*ltof 
JIIODDYt. 
(a) disclose to the Commission every account kept at the bank in the 
name of the person to whom the order relates, and any account 
that the banker reasonably suspects is held or kept at the bank for 
the benefit of that person; 
. and 
(b) permit the Commission to make a copy of, or to take an extract 
from, any account of the person to whom the order relates or 
any of the banker's books relating to that person. 
85. Where an order is made under section 83, the Court may, on the 
application of the Commission or of a person affected by the order, make 
further orders--
(a) dealing with such ancillary matters as the Court considers necessary 
or desirable; 
(b) directing that all or any of the moneys in an account affected by 
an order so made be paid by the bank to the Commission or a 
person nominated by the Commission, on such terms and 
conditions as the Court thinks fit; 
and 
(c) discharging or varying the order. 
86. (1) An order made under section 85 may include directions to the 
person to whom the moneys are paid directing that that person--
(a) shall cause the moneys to be paid into a separate trust account; 
(b) is authorized to prepare a scheme for distributing the moneys to 
persons who claim, during a period of6 months after the 
Commission or that other person receives the moneys, to be 
entitled to the moneys and satisfy the Commission or that other 
person that they are so entitled; 
or 
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(c) where the moneys received are insufficient to pay aD proved claims, 
may, notwithstanding any rule of law or equity to the contrary, 
apportion the moneys among the claimants in proportion to 
their proved claims and show in the scheme how the moneys are 
so apportioned. 
(2) Where a person prepares a scheme for a distribution of moneys 
pursuant to subsection (1), he shall apply to the Court for approval of the 
scheme and for directions in respect of it. 
(3) The Court may give such directions as to the moneys held in a separate 
trust account pursuant to subsection (l), as to the persons to whom and in 
what amounts the whole or any portion of those moneys shall be paid, and as 
to the payment of the balance of the moneys (if any) remaining in the account, 
as the Court thinks fit. 
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PART VII 
REGISTERS OF INTERESTS IN SECURITIES 
87. (1) In this Part, "fmancial journalist" means a person who, not 
being the holder of a licence, in the course of his business or employment 
contributes advice, or prepares analyses or reports, concerning securities 
for publication in a newspaper or periodical. 
(2) In this Part, a reference to securities is a reference to securities that 
are securities of a body corporate that is a public company under the law in 
force in a State or Territory or securities that are quoted or dealt in at a stock 
market in a State or Territory. 
(3) A reference in this Part to the Register, in relation to a person to 
whom this Part applies, is a reference to the Register required to be maintained 
by him under subsection 89 (1). 
(4) If-
(a) there is in force a certificate in writing issued by or on behalf of 
a stock exchange certifying that a member of that stock exchange 
is recognized by the stock exchange as specializing in transactions 
relating to odd lots of securities; 
and 
(b) the member concerned enters into a transaction in relation to an 
odd lot of securities, 
this Part does not apply in relation to any relevant interest in securities acquired 
by him as a result of that transaction or in relation to any change in his relevant 
interest in any securities effected by that transaction. 
Applic:ation of 88. (I) This Part applies to and in relation to a person who is 'the holder Part, 
of a licence or a financial journalist. 
(2) A financial journalist who maintains a register under the provisions 
of a law of a participating State or participating Territory that correspond 
with this Part is not required to maintain a Register unde~ this Part. 
:!1n~~,be 89. (1) A person to whom this Part applies shall maintain a Register, 
in accordance with the prescribed form or in the prescribed manner, for the 
purposes of this Part and shall keep the Register at a place in South Australia 
or in a participating State or participating Territory. 
(2) Where-
(a) a person is at the commencement of the Securities Industry 
(Application of Laws) Act, 1981, or becomes after that com-
mencement, a person to whom this Part applies; 
and 
(b) the person is aware at that commencement or when he becomes 
such a person, as the case may be, that he has a relevant interest 
in securities, 
he shall, within 7 days after the date of commencement of the Securities 
Industry (Application of Laws) Act, 1981, or the day on which he becomes such 
a person, as the case may be, if he has not already done so, cause to be entered, 
as prescribed, in the Register particulars of those securities and of the nature of 
his relevant interest in those securities. 
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(3) Where a person to whom this Part applies becomes aware that he has a 
relevant interest in securities he shall, within 7 days after the day on which 
he becomes so aware, cause to be entered, as prescribed, in the Register 
particulars of those securities and of the nature of his relevant interest in those 
securities. 
(4) Where there is a change in the relevant interest ofa person to whom this 
Part applies in securities, he shall, within 7 days after the day on which he 
becomes aware of the change, cause particulars of the change to be entered in 
the Register. 
(5) For the purposes of this section, where a person to whom this Part 
applies commences or ceases to have a relevant interest in securities, there shall 
be deemed to be a change in the relevant interest of that person in those securities. 
(6) Where a person to whom this Part applies is required by this section to 
enter in the Register particulars of any securities and of the nature of his 
relevant interest in those securities, or particulars of a change in his relevant 
interest in any securities, the particulars to be so entered shall include-
(a) the date on which he commenced or ceased to have the relevant 
interest or on which the change occurred; 
(b) the number of securities to which the relevant interest relates or 
related; 
(c) if the relevant interest was acquired or disposed of or the change 
occurred for valuable consideration-the amount of the con-
sideration and, if the consideration did not consist wholly of 
money, the nature of the part of the consideration that did not 
consist of money; 
and 
(d) if the securities are not registerd in the name of the first-mentioned 
person-the name of the person who is registered as the holder 
of the securities or, if any other person is entitled to become 
registered as the holder of the securities, the name of that other 
person. 
Penalty: $2500 or imprisonment for 6 months, or both. 
90. (1) An applicant for a licence shall, as part of his application for 
the grant of the licence, give notice in writing to the Commission of the place 
at which he intends to keep the Register in accordance with subsection 89 (1). 
(2) A financial journalist shall, within 14 days after he commences to 
maintain the Register, give notice in writing to the Commission stating-
(a) the place at which he keeps the Register; 
(b) the name and business address of his employer (if any); 
and 
(c) the newspapers and periodicals to which he contributes. 
(3) Where there is a change in the place at which the holder of a licence 
or a financial journalist keeps the Register, he shall immediately give notice in 
writing to the Commission of the new place at which the Register is kept. 
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91. (1) It is a defence to a prosecution for failing to comply with section 
89 or 90 if the defendant establishes that his failure was due to his not being 
aware of a fact or occurrence the existence of which was necessary to constitute 
the offence and that-
(a) he was not so aware on the date of the information; 
(b) he became so aware less than 14 days before the date of the 
information; 
or 
(c) he became so aware not less than 14 days before the date of the 
information and complied with the relevant section within 
14 days after becoming so aware. 
(2) For the purposes of this Part, a person shall, in the absence of proof 
to the contrary, be presumed to have been aware at a particular time of a fact 
or occurrence relating to securities, being a fact or occurrence of which a 
servant or agent of the person, being a servant or agent having duties or acting 
in relation to his master's or principal's interest in the relevant securities, was 
aware at that time. 
92. (1) The Commission may require a person to whom this Part applies 
to produce the Register required to be kept pursuant to section 89 for inspection 
by a person authorized by the Commission at such place within South Australia 
as the Commission specifies and within such period as the Commission specifies 
(being, in the case where the Register is kept at a place outside South Australia, 
a period of not less than 7 days), and the authorized person may make a 
copy of, or take extracts from, the Register. 
(2) A person to whom this Part applies shall comply with any requirement 
made of him under subsection (l). 
~~on 10 93. (1) The Commission may, by notice in writing, require the proprietor 
=-=: or publisher of a newspaper or periodical to supply the Commission with-
besu~to 
COIIIDIIuion. 
,-or 
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supply copy of 
JleIiIter. 
(a) the name and address of the person who contributed or prepared 
any article, analysis or report specified in the notice; 
or 
(b) the names and addresses of all persons who, during a period specified 
in the notice, contributed or prepared any article, analysis or 
report, 
being an article, an analysis or a report, concerning securities that was published 
in a newspaper owned or published by that proprietor or publisher. 
(2) A proprietor or publisher of a newspaper or periodical shall not 
wilfully fail to comply with a notice under subsection (1). 
94. The Commission may supply a copy of a Register or an extract 
from a Register to any person who, in the opinion of the Commission, should 
in the public interest be informed of the matters disclosed in the Register or 
extract. 
Securities Industry (South AustraUa) Code 357 
PART VIII PAaTVm 
DEPOSITS WITH STOCK EXCHANGES 
9S. (1) Each sole trader and each member firm shall lodge and maintain ~t)'tosc!:: 
a deposit as required by this Part with the stock exchange of which the sole ~ ~ 
trader is a member or by which the firm is recognized. 
(2) A deposit referred to in subsection (1) is payable out of moneys 
in a trust account kept by the sole trader or member firm. 
(3) An amount paid from a trust account as, or as part of, a deposit 
lodged with a stock exchange under this Part continues to be money in that 
trust account notwithstanding that it is so lodged. 
(4) Where a sole trader or member firm fails to comply with subsection 
(1), the sole trader or each partner in the member firm (as the case may be) 
is guilty of an offence. 
Penalty: $5000 or imprisonment for 1 year, or both. 
(5) It is a defence to a prosecution for a failure to comply with subsection 
(1) if the defendant establishes that the failure was attributable to the making 
of a payment out of the trust account kept by the sole trader or member firm, 
being a payment that the sole trader or member firm was authorized by 
paragraph 74 (I) (a), (c), (d) or (e) to make out of that trust account and 
would not have been able to make if the sole trader or member firm had 
complied with his or its obligations under that subsection. 
96. (I) The deposit required to be lodged and maintained by a sole ~ ~ 
trader or member firm under section 95 is an amount equal to two-thirds ~ no 
(or, where a lesser proportion is prescribed, that proportion) of the lowest 
balance in the trust account maintained by the sole trader or member firm 
during the period of 3 months ending on the quarter day last past. 
(2) Where a sole trader or member firm maintains 2 or more trust 
accounts, the amount of the deposit required to be lodged and maintained 
by the sole trader or member firm under section 95 shall be determined as if a 
reference in subsection (I) to the balance in the trust account at any time were a 
reference to the aggregate of the balances at that time in the trust accounts 
maintained by that sole trader or member firm. 
(3) Nothing in this Part requires the lodging or maintaining of a deposit 
where, but for this subsection, the amount of the deposit would be less than 
$3000. 
(4) Where, by reason ofthis Part, a sole trader or a member firm is required 
to increase an amount of money lodged with a stock exchange, the additional 
amount shall be lodged by that sole trader or member firm not later than 5 
trading days of that stock exchange after the relevant quarter day. 
(5) For the purposes of subsection (4)--
"trading day", in relation to a stock exchange, means a day on which 
the stock market of that stock exchange is open for the sale, purchase 
or exchange of securities; 
"relevant quarter day" means the quarter day that is the last day of the 
period by reference to which the amount required to be lodged is 
calculated. 
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97. (1) Where a stock exchange receives a deposit from a sole trader or 
member firm under section 95, the stock exchange holds the deposit upon trust 
for the sole trader or member firm and shall invest the deposit-
(a) on interest-bearing term deposit in a bank; 
or 
(b) on deposit with a corporation that is declared, pursuant to para-
graph 38 (7) (b) of the Companies Act, 1962-1980, to be an 
authorized dealer in the short term money market. 
(2) In subsection (1), "bank" means-
(a) a bank as defined in section 5 of the Banking Act 1959; 
(b) the Primary Industry Bank of Australia; 
or 
(c) a bank constituted under a law of a State or Territory. 
(3) A stock exchange shall pay moneys received by way of interest in 
respect of amounts invested under subsection (I) into the fidelity fund 
established by it pursuant to Part IX. 
(4) A stock exchange shall, on demand being made by a sole trader or 
member firm who has lodged a deposit with the stock exchange, pay to the 
sole trader or member firm an amount deposited with the stock exchange 
under section 95. 
(5) Nothing in subsection (4) affects the obligations of a sole trader or 
member firm under section 95. 
(6) A sole trader or member firm shall pay an amount received from a 
stock exchange under subsection (4) into a trust account maintained by the 
sole trader or member firm under section 73. 
(7) Where a sole trader or member firm fails to comply with subsection (6), 
the sole trader or each partner in the member firm (as the case may be) is 
guilty of an offence. 
Penalty: $5 ()()() or imprisonment for 1 year. 
(8) The fidelity fund of a stock exchange shall guarantee the repayment 
by the stock exchange of the amount of a deposit received from a sole trader or 
member firm. 
98. (1) A stock exchange shall establish and keep proper accounts of 
all deposits received by the stock exchange under this Part and shall, within 
one month after each quarter day, cause a balance sheet to be made out as at 
that quarter day. 
(2) A stock exchange shall appoint a registered company auditor to 
audit its accounts relating to deposits. 
(3) An auditor appointed by a stock exchange shall audit the accounts 
relating to deposits received by the stock exchange and each balance sheet 
and shall cause a report on the accounts and balance sheet to be laid before 
the committee of the stock exchange not later than one month after the 
balance sheet is made out. 
(4) A stock exchange shaU give to the Commission a copy of each report 
laid before the committee of the stock exchange under this section and of the 
balancesbeet to which the report relates within 14 days after the report 
was so laid before the committee .. 
99. Nothing dORe under this Part aft'ects~ 
(0) a claim or lien that a sole trader or member firm has on or in relation 
to a deposit;. 
or 
(b) the rights or remedies of a person other tbana sole trader or member 
firm. 
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PART IX 
FIDELITY FUNDS 
100. (1) A stock exchange shall establish and keep a fidelity fund, which 
shall be administered by the committee on behalf of the !.10ck exchange. 
(2) The assets of a fidelity fund of a stock exchange are the property of 
the stock exchange, but shall be kept separately from all other property and 
shall be held in trust for the purposes set out in this Part. 
101. (1) The fidelity fund of a stock exchange shall consist of-
(a) an amount of not less than $100 000, to be paid to the credit of 
the fund by the stock exchange on the establishment of the fund; 
(b) moneys paid to the stock exchange by sole traders or member 
firms in accordance with the provisions of this Part; 
(c) the interest on moneys invested by the stock exchange under Part 
VIII; 
(d) the interest and profits from time to time accruing from the invest-
ment of the fidelity fund; 
(e) moneys paid into the fidelity fund by the stock exchange; 
(/) moneys recovered by or on behalf of the stock exchange in the 
exercise of a right of action conferred by this Part; 
(g) moneys paid by an insurer pursuant to a contract of insurance or 
indemnity entered into by the stock exchange under section 121; 
and 
(h) all other moneys lawfully paid into the fund. 
(2) The Minister may exempt a stock exchange from compliance with 
subsection (1) (a) if he is satisfied that the stock exchange has entered into a 
contract in a form approved by the Minister with a.n insurer approved by the 
Minister under which the insurer undertakes to suppleIll$}nt the fund in the 
event of a claim being made on the fund so that the total amount available to 
satisfy the claim will be not less than one hundred thousand dollars. 
102. The moneys in a fidelity fund shall, until they are invested or applied 
in accordance with this Part, be kept in a separate account in a bank in South 
Australia. 
103. Subject to this Part, there shall be paid out of the fidelity fund of a 
stock exchange in such order as the committee of the stock exchange deems 
proper-
(a) the amount of all claims, including costs, allowed by the committee 
or established against the stock exchange under this Part; 
(b) all legal and other expenses incurred in investigating or defending 
claims made under this Part or incurred in relation to the fund 
or in the exercise by the stock exchange or the committee of the 
rights, powers and authorities vested in it by this Part in relation 
to the fund; 
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(c) all premiums payable in respect of contracts of insurance or 
indemnity entered into by the stock exchange under section 121; 
(d) the expenses incurred in the administration of the fund, including 
the salaries and wages of persons employed by the stock exchange 
or the committee in relation to the fund; 
and 
(e) all other moneys payable out of the fund in accordance with the 
provisions of this Code. 
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104. (I) A stock exchange shall establish and keep proper accounts of ~';3.unts of 
its fidelity fund and shall, before the thirty-first day of August in each year, 
cause a balance sheet in respect of those accounts to be made out as at the 
preceding thirtieth day of June. 
(2) A stock exchange shall appoint a registered company auditor to audit 
the accounts of the fidelity fund. 
(3) The auditor appointed by a stock exchange shall audit the accounts 
of the fidelity fund and shall audit each balance sheet and cause a report 
on the accounts and balance sheet to be laid before the committee of the stock 
exchange not later than one month after the balance sheet is made out. 
(4) A stock exchange shall give to the Commission a copy of each report 
laid before the committee of the stock exchange under this section and of the 
balance sheet to which the report relates within 14 days after the report was 
so laid before the committee. 
105. (1) The commit~ee of a stock exchange may, by resolution, appoint ~='!~~~e. 
a management sub-commIttee of not less than 3 and not more than 5 persons, 
being members of the stock exchange, at least one of whom is also a member of 
the committee. 
(2) The committee of a stock exchange may, by resolution, delegate to a 
sub-committee appointed by it under this section all or any of its powers, 
authorities and discretions under a provision of this Part (other than this 
section, section 108, subsection III (6), (7) or (8) or section 113). 
(3) A power, authority or discretion delegated under subsection (2) 
may be exercised by members forming a majority of the sub-committee as if 
that power, authority or discretion had been conferred by this Part on a majority 
of the members of the sub-committee. 
(4) A delegation by the committee of a stock exchange under this section 
may at any time, by resolution of the committee, be varied or revoked. 
(5) The committee of a stock exchange may at any time, by resolution, 
remove a member of a sub-committee appointed by it under this section 
and may, by resolution, fill a vacancy arising in the membership of the sub-
committee. 
106. (1) A person shall not be admitted to membership of a stock f°fi'ri~ution. 
exchange or to a partnership in a member firm recognized by a stock exchange 0 un . 
unless he has paid to the stock exchange, as a contribution to its fidelity fund, 
such amount, being not less than $500, as is determined by the stock exchange. 
;1 > 
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(2) A person who is a member of a stock exchange shall, on or before 
thirty-first March in each year, pay to the stock exchange as a contribution to its 
fidelity fund, such amount, being not less than $100, as is determined by the 
stock exchange. 
107. (1) Where the amount in a fidelity fund of a stock exchange exceeds 
$1 ()()() ()()() or such lesser amount as is prescribed-
(a) a person-
(i) who is a member of the stock exchange; 
(ii) who has made 20 or more annual contributions to the 
fund (whether under this Part or Part IX of the Securities 
Industry Act, 1979-1980); 
and 
(Hi) in respect of whom a payment from the fund has not been 
made or, if such a payment has been made, has been 
repaid to the fund, 
is not, subject to this section, required to make further annual 
contributions to the fund; 
(b) on the retirement from business of any such person, the committee 
may, in its discretion, pay to him the total amount of the annual 
contributions made by him to the fund or such proportion of 
those contributions as is for the time being determined by the 
committee either generally or in relation to the particular person, 
either with or without simple interest at a rate not exceeding 
3 % per annum; 
and 
(c) on the death of any such person without any payment having 
been made to him under paragraph (b), the committee may, 
in its discretion, make such a payment either to his personal 
representative or to any person who was wholly or partly depen-
dent on him at the time of his death. 
(2) A determination of the committee under paragraph (1) (b) shall be 
in writing and may be in respect of any person or any class of persons. 
(3) The stock exchange may, by notice in writing published in the 
Gazette-
(a) suspend the operation of paragraph (1) (b) or (c); 
or 
(b) revoke any such suspension, 
but, where the operation of one of those paragraphs is for the time being 
suspended, the stock exchange shall not suspend the operation of the other of 
those paragraphs. 
(4) Where the amount in a fidelity fund is, by reason of payments made 
out of the fund, less than $500 ()()() or such lesser amount as is prescribed, the 
stock exchange may determine that a person who by reason of subsection (1) 
is not required to make annual contributions to the fund shall again be required, 
to such extent as it thinks fit, to make annual contributions under section 106. 
(5) A person to whom a determination under subsection (4) applies is 
liable to make contributions in accordance with the determination. 
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(6) SUbject to subsections (I) and (4) the Governor in Council-
(a) may by Order in Council prescribe amounts for the purposes ofthose 
subsections; 
and 
(b) may, by like Order, vary or revoke any Order made under this 
subsection. 
(7) The power of the Governor in Council to make, vary or revoke an 
Order under subsection (6) shall be exercised only in accordance with advice 
that is consistent with resolutions of the Ministerial Council. 
(8) For the purposes of this section regulations made for the purposes of 
Subsections 93 (I) and (4) of the Securities Industry Act. 1979-1980, and in 
force immediately prior to the commencement of the Securities Industry 
(Application of Laws) Act, 1981-
(a) shall with all necessary adaptations be given effect to as though the 
provisions thereof were contained in an Order in Council made 
under subsection (6); 
and 
(b) shall continue to be given such effect until an Order in Council is 
made under that subsection. 
108. (I) If at any time the amount of a fidelity fund is insufficient to 
pay all amounts that, at that time, are required to be paid under section 103, 
the stock exchange may impose on each person who is liable to contribute to 
the fund a levy of such amount as it thinks fit for payment into the fund. 
(2) The amount of such a levy shall be paid within the time and in the 
manner specified by the stock exchange either generally or in relation to a 
particular case. 
(3) A person is not required to pay by way of levy under this section 
more than $5 000 in the aggregate or more than $1 000 in any period of 12 
months. 
109. (I) A stock exchange may, from its general funds, give or advance, 
on such terms as the committee thinks fit, any sums of money to its fidelity 
fund. 
(2) Moneys that are advanced under subsection (1) may at any time be 
repaid from the fidelity fund to the general funds of the stock exchange. 
110. Moneys in a fidelity fund that are not immediately required for its 
purposes may be invested by the stock exchange in any manner in which 
trustees are for the time being authorized by law to invest ti"ust funds or on 
deposit with a corporation that is declared, pursuant to paragraph 38 (7) (b) of 
the Companies Act, 1962-]980, to be an authorized dealer in the short term 
money market. 
111. (1) Subject to this Part, a fidelity fund of a stock exchange shall bc 
held and applied for the purpose of compensating persons who suffer pecuniary 
10ss-
(a) by reason of a defalcation, or fraudulent misuse of securities or 
documents of title to securities or of other property, by a member 
of the stock exchange who, when the loss is suffered. is a sole 
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trader, or by an employee or servant of such a member, in respect 
of money, securities, documents of title to securities or other 
property that, in the course of or in connection with that member's 
business of dealing in securities, was or were entrusted to or 
received by the member or an employee or servant of the member 
(whether before or after the commencement of the Securities 
Industry (Application of Laws) Act, 1981)-
(i) for or on behalf of another person; 
or 
(ii) by reason that the member was a trustee of the money. 
securities, documents of title or other property; 
(b) by reason of a defalcation, or fraudulent misuse of securities or 
documents of title to securities or of other property, by a person 
who, when the loss is suffered, is a partner in a member firm, or 
by an employee or servant of such a firm, in respect of money, 
securities, documents of title to securities or other property that, 
in the course of or in connection with the firm's business of 
dealing in securities, was or were entrusted to or received by a 
partner in the firm or an employee or servant of the firm (whether 
before or after the commencement of the Securities Industry 
(Application of Laws) Act, 1981)-
(i) for or on behalf of another person; 
or 
(ii) by reason that the firm, or a partner in the firm, was a 
trustee of the money, securities, documents of title or 
other property. 
(2) Where a right to compensation does not arise under subsection 
(1), a fidelity fund may, subject to this Part, be applied for the purpose of 
paying to an official receiver or trustee within the meaning of the Bankruptcy 
Act 1966 an amount not greater than the amount that he certifies is required 
to make up or reduce the total deficiency arising by reason of the available 
assets of a bankrupt, being a member of a stock exchange who is a sole trader 
or being a partner in a member firm recognized by a stock exchange, being 
insufficient to satisfy the debts arising from dealings in securities that have 
been proved in the bankruptcy by creditors of the bankrupt. 
(3) Subsection (2) applies in the case of a member of a stock exchange, 
or a partner in a member firm recognized by a stock exchange, who has made 
a composition with his creditors, or has executed a deed of assignment or a 
deed of arrangement, under Part X of the Bankruptcy Act 1966 in like manner 
as that subsection applies in the case of such a member or partner who has 
become bankrupt and, for the purposes of that subsection as so applying by 
virtue of this subsection-
(a) the reference in that subsection to a trustee shall be construed as 
a reference to a controlling trustee within the meaning of Part 
X of the Bankruptcy Act 1966; 
(b) the reference to debts proved in the bankruptcy shall be construed 
as a reference to provable debts in relation to the composition 
or deed within the meaning of that Part; 
and 
• 
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(c) references to the bankrupt shall be construed as references to the 
person who made the composition or executed the deed. 
(4) Except as otherwise provided in the following provisions of this 
section, the amount or the sum of the amounts that may be paid under this 
Part-
(a) for the purpose of compensating pecuniary loss as referred to in 
subsection (J); 
or 
(b) for the purpose of making payments under subsection (2), 
shall not exceed in respect of a member of a stock exchange who is a sole 
trader or in respect of a member firm recognized by a stock exchange the sum 
of $500 000. 
(5) For the purposes of calculating the sum referred to in subsection (4), 
an amount that is paid from a fidelity fund shall, to the extent to which that 
amount is repaid to the fund, be disregarded. 
(6) If a stock exchange considers, having regard to the ascertained or 
contingent liabilities of the fidelity fund, that the assets of the fund so permit, 
the stock exchange may, by notice published in the Gazette, increase the total 
amount that may be applied from the fund pursuant to subsection (4), and from 
the date of the publication of the notice until the notice is revoked or varied 
the amount specified in the notice is the total amount that may be applied as 
provided by this section. 
(7) A notice under subsection (6) may be revoked or varied by the stock 
exchange by notice published in the Gazette, and a notice that is so varied has 
effect accordingly. 
(8) If a stock exchange, having regard to the ascertained or contingent 
liabilities of the fidelity fund, considers that the assets of the fund so permit, 
the stock exchange may apply out of the fund such sums in excess of the 
amount limited by or under this section as the stock exchange, in its discretion, 
thinks fit in or towards the compensation of persons who have suffered pecuniary 
loss as referred to in subsection (I) or making a payment under subsection (2). 
(9) Where-
(a) any money, securities, documents of title to securities or other 
property has or have been entrusted to or received by, a person 
who has at any time been, but has ceased to be, a member of a 
stock exchange (in this subsection referred to as a "former 
member") or entrusted to, or received by, an employee or servant 
of such a person; 
(b) by reason of a defalcation, or the fraudulent misuse of the securities, 
documents of title or other property by the former member or by 
an employee or servant of the former member, the person by or 
from whom the securities, documents of title or other property 
was or were so entrusted or received suffered pecuniary loss; 
and 
(c) at the time the money, securities, documents of title or other property 
was or were so entrusted or received, the person suffering the 
pecuniary loss had reasonable grounds for believing and did 
believe that the former member was at that time a member of 
the stock exchange C9ncemed, 
a reference in this section to a member of a stock exchange shall be read as a 
reference to that former member. 
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referred to in subsection III (1) is entitled to claim compensation from the 
fidelity fund of the relevant stock exchange and to take proceedings in the 
Court as provided in this Part against the stock exchange to establish that 
claim. 
(2) A person does not have a claim against a fidelity fund of a stock 
exchange in respect of-
(a) pecuniary loss suffered before the commencement of Part IX of the 
Securities Industry Act, 1979-1980; 
or 
(b) pecuniary loss in respect of money or other property suffered after 
the money or property had, in due course of the administration 
ofa trust, ceased to be under the sole control of a member of the 
stock exchange or of a partner or partners in a member firm 
recognized by the stock exchange. 
(3) Subject to this Part, the amount that a claimant is entitled to claim 
as compensation from a fidelity fund of a stock exchange is the amount of 
the actual pecuniary loss suffered by him (including the reasonable costs of, 
and disbursements incidental to, the making and proof of his claim) less the 
amount or value of all moneys or other benefits received or receivable by him 
from a source other than the fund in reduction of the loss. 
(4) In addition to any compensation that is payable under this Part, 
interest is payable out of the fidelity fund on the amount of the compensation, 
less any amount attributable to costs and disbursements, at the rate of 5 % per 
annum (or, if another rate is prescribed, that other rate) calculated from and 
including the day on which the pecuniary loss was suffered until the day on 
which the claim is satisfied. 
113. (1) Where all persons who have submitted claims pursuant to 
section 112 have been fully compensated in accordance with the provisions of 
this Part for pecuniary loss as referred to in subsection 111 (1) suffered in 
relation to money or other property entrusted to or received by a partner in a 
member firm recognized by a stock exchange, any other partner in that firm 
who has made payment to a person in compensation for loss suffered by him in 
relation to that money or property shall be deemed to be subrogated to the 
extent of th!... ;payment to all the rights and remedies of that person against the 
fidelity fund if thC? committee, having regard to all the circumstances, determines 
that the partner was in no way a party to the loss and acted honestly and reason-
ably in the matter. 
(2) If a partner in a member firm feels aggrieved by the determination 
of a committee under subsection (1), he may, within 28 days after receipt of 
notice of the determination, appeal to the Court against the determination by 
lodging a notice of appeal in the prescribed form. 
(3) The appellant shall, on the day on which he lodges notice of appeal 
with the Court, lodge a copy of the notice with the stock exchange. 
(4) The Court shall inquire into and decide upon the appeal and, for 
that purpose, may do all such matters and things, and may do those matters 
and things in the same manner and to the same extent, as it is empowered to do 
in the exercise of its ordinary jurisdiction and if the Court is of opinion having 
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regard to all the circumstances that the appellant was not a party to the defalca-
tion or fraudulent misuse of securities or documents of title to the securities or 
of other property from which the pecuniary loss arose and that he acted honestly 
and reasonably in the matter, it may order that the appellant shall, to the extent 
of any payment made by him, be subrogated to the rights and remedies, in 
relation to the fidelity fund of the relevant stock exchange, of the person to 
whom he made such a payment. 
114. (I) A stock exchange may cause to be published in a daily newspaper 
circulating generally in South Australia (and if, in any State other than South 
Australia or in any Territory, that newspaper does not circulate generally, in a 
newspaper that does so circulate in that other State or Territory), a notice in the 
prescribed form specifying a date, not being earlier than 3 months after 
the publication of the notice, on or before which claims for compensation from 
the fidelity fund, in relation to the person specified in the notice, may be made. 
(2) A claim for compensation from a fidelity fund of a stock exchange 
in respect of a pecuniary loss shall be made in writing to the stock exchange-
(a) where a notice under subsection (1) has been published, on or before 
the date specified in the notice; 
or 
(b) where no such notice has been published, within 6 months after 
the claimant became aware of the pecuniary loss, 
and a claim that is not so made is barred unless the stock exchange otherwise 
determines. 
(3) It is a defence to an action for damages against a stock exchange, 
a member of a committee of a stock exchange or a member or employee of a 
stock exchange in respect of the pUblication of a notice under subsection (1) if 
the defendant establishes that the notice was published in good faith for the 
purposes of this section. 
115. (1) Subject to this Part, a committee may allow and settle a proper 
cU'tim for compensation from a fidelity fund of a stock exchange at any time 
after the occurrence of the pecuniary loss in respect of which the claim arose. 
(2) Subject to subsection (3), a person shall not commence proceedings 
under this Part against a stock exchange without leave of the committee 
unless-
(a) the committee has disallowed his claim; 
and 
(b) the claimant has exhausted all relevant rights of action and other 
legal remedies for the recovery of the money, securities, documents 
of title to securities or other property in respect of which the 
pecuniary loss occurred, being rights and remedies that are 
available against the member of the stock exchange in relation to 
whom the claim arose and all other persons who are liable in 
respect of the loss suffered by the claimant. 
(3) A person who has been refused leave by the committee of a stock 
exchange under subsection (2) may apply to the Court for leave to commence 
proceedings against the stock exchange and the Court may make such order 
in the matter as it thinks fit. 
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(4) A committee, after disallowing, whether wholly or partly, a claim 
for compensation from a fidelity fund of a stock exchange, shall serve notice 
of the disallowance in the prescribed form on the claimant or his solicitor. 
(5) Proceedings against a stock exchange in respect of a claim that has 
been disallowed by a committee shall not be commenced after the expiration 
of 3 months after the service of the notice of disallowance referred to in 
subsection (4). 
(6) In proceedings brought to establish a claim, evidence of an admission 
or confession by, or other evidence that would be admissible against, the person 
against whom a defalcation or fraudulent misuse of property is alleged is 
admissible to prove the defalcation or fraudulent misuse notwithstanding that 
the person is not the defendant in or a party to those proceedings, and all 
defences that would have been available to that person are available to the 
stock exchange. 
(7) The committee or, where proceedings are brought to establish a 
claim, the Court, if satisfied that there was a defalcation or fraudulent misuse of 
property on which to found the claim, may allow the claim and act accordingly, 
notwithstanding that the person against whom the defalcation or fraudulent 
misuse of property is alleged has not been convicted or prosecuted or that the 
evidence on which the committee or Court, as the case may be, acts would not 
be sufficient to establish the guilt of that person on a criminal trial in respect 
of the defalcation or fraudulent misuse of property. 
116. (1) Where in proceedings brought to establish a claim the Court is 
satisfied that there was a defalcation or fraudulent misuse of property on 
which to found the claim and that otherwise the claimant has a valid claim, 
the Court shall, by order-
(a) declare the fact and the date of the defalcation or fraudulent misuse 
of property and the amount of the claim; 
and 
(b) direct the committee to allow the claim as so declared and deal 
with it in accordance with the provisions of this Part. 
(2) In any such proceedings all questions of costs ware in the discretion 
of the Court. 
117. The committee of a stock exchange may at any time require a person 
to produce and deliver any securities, documents or statements of evidence 
necessary to support a claim made or necessary for the purpose either of 
exercising its rights against a member of the stock exchange or a partner or the 
partners in a member firm recognized by the stock exchange or any other 
person or of enabling criminal proceedings to be taken against a person in 
respect of a defalcation or fraudulent misuse of property, and in default of 
delivery of any such securities, documents or statements of evidence by the 
first-mentioned person, the committee may disallow any claim by him under 
this Part. 
118. On payment out of a fidelity fund of a stock exchange of any moneys 
in respect of a claim under this Part, the stock exchange shall be deemed to be 
subrogated to the extent of that payment to all the rights and remedies of the 
claimant in relation to the loss suffered by him from the defalcation or fraudulent 
misuse of property. 
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119. Money or other property belonging to a stock exchange, other Play1ment 01 f • camsony 
than the fidelity fund, is not available for the payment of a claIm under this from fund. 
Part, whether the claim is allowed by the committee or is made the subject of 
an order of the Court. 
120. (1) Where the amount in a fidelity fund of a stock exchange is 
insufficient to pay the whole of the amount of all claims against it that have 
been allowed or in respect of which orders of the Court have been made, the 
amount in the fund shall, subject to subsection (2), be apportioned among the 
claimants in such manner as the committee thinks equitable, and such a claim 
so far as it then remains unpaid shall be deemed to be charged against future 
receipts of the fund and paid out of the fund when moneys are available in the 
fund. 
(2) Where the aggregate of all claims that have been al10wed or in respect 
of which orders of the Court have been made in relation to defalcations or 
fraudulent misuses of property by or in connection with a sole trader or partner 
in a member firm recognized by a stock exchange exceeds the total amount 
that may, pursuant to section Ill, be paid under this Part in respect of that 
sole trader or member firm, the total amount shall be apportioned among the 
claimants in such manner as the committee thinks equitable, and on payment 
out of the fund of that total amount in accordance with that apportionment 
all such claims and any orders relating to those claims and all other claims 
against the fund that may thereafter arise or be made in respect of defalcations 
or fraudulent misuses of property by or in connection with that sole trader or 
member firm are discharged. 
(3) For the purposes of this section, the amount in a fidelity fund of a 
stock exchange shall be deemed to include the amount of any indemnity to 
which the stock exchange is entitled under a contract of insurance in respect of 
claims under this Part against the fund. 
Provision whcre 
fund 
insufficient to 
meet claims or 
where claims 
exceed total 
amount 
payablc. 
121. (1) A stock exchange may, in its discretion, enter into a contract :~ch~~~~~ock 
with a person carrying on fidelity insurance business whereby the stock exchange ~~~~~~:~ of 
will be insured or indemnified to the extent and in the manner provided by the i~~:::r.c .or 
contract against liability in respect of claims under this Part. Y 
(2) Such a contract may be entered into in relation to members of the 
stock exchange generally, or in relation to particular members named in the 
contract, or in relation to members generally with the exclusion of particular 
members named in the contract. 
(3) An action does not lie against a stock exchange or against a member or 
servant of a stock exchange or committee or against a member of a management 
sub-committee for damage alleged to have been suffered by a member of the 
stock exchange by reason of the publication in good faith of a statement that a 
contract entered into under this section does or does not apply with respect to 
him. 
122. A claimant against a fidelity fund of a stock exchange does not have 
a right of action against a person with whom a contract of insurance or 
indemnity is made under this Part in respect of such a contract or a right or 
claim with respect to any moneys paid by the insurer in accordance with such 
a contract. 
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PART X 
TRADING IN SECURITIES 
113. (1) A person shall not, whether within or outside South Australia, 
effect, take part in, be concerned in or carry out, either directly or indirectly, 
2 or more transactions in securities of a body corporate, being transactions 
that have, or are likely to have, the effect of raising the price of securities of the 
body corporate on a stock market in South Australia, with intent to induce 
other persons to purchase or subscribe for securities of the body corporate or 
of a related body corporate. 
(2) A person shall not, whether within or outside South Australia, effect, 
take part in, be concerned in or carry out, either directly or indirectly, 2 or 
more transactions in securities of a body corporate, being transactions that have, 
have, or are likely to have, the effect of lowering the price of securities of the 
body corporate on a stock market in South Australia, with intent to induce 
other persons to sell securities of the body corporate or of a related body 
corporate. 
(3) A person shall not, whether within or outside South Australia, effect, 
take part in, be concerned in or carry out, either directly or indirectly, 2 or 
more transactions in securities of a body corporate, being transactions that have, 
or are likely to have, the effect of maintaining or stabilizing the price of securities 
of the body corporate on a stock market in South Australia, with intent to 
induce other persons to sell, purchase or subscribe for securities of the body 
corporate or of a related body corporate. 
(4) A reference in this section to a transaction, in relation to securities of a 
body corporate, includes-
(a) a reference to the making of an offer to sell or purchase such securities 
of the body corporate; 
and 
(b) a reference to the making of an invitation, however expressed, that 
expressly or impliedly invites a person to offer to sell or purchase 
such securities of the body corporate. 
124. (I) A person shall not, whether within or outside South Australia, 
create, or cause to be created, or do anything that is calculated to create, 
a false or misleading appearance of active trading in any securities on a stock 
market in South Australia or a false or misleading appearance with respect 
to the market for, or the price of, any such securities. 
(2) A person shall not, by means of purchases or sales of any securities 
that do not involve a change in the beneficial ownership of those securities, 
or by any fictitious transactions or devices, maintain, inflate, depress, or 
cause fluctuations in, the market price of any securities. 
(3) Without affecting the generality of subsection (I), a person wh<r-
(a) effects, takes part in, is concerned in or carries out, either directly 
or indirectly, any transaction of sale or purchase of any securities, 
being a transaction that does not involve any change in the 
beneficial ownership of the securities; 
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(b) makes or causes to be made an offer to sell any securities at a 
specified price where he has made or caused to be made or pro-
poses to make or to cause to be made, or knows that a person 
associated with him has made or caused to be made or proposes 
to make or to cause to be made, an offer to purchase the same 
number, or substantial1y the same number, of securities at a 
price that is substantially the same as the first-mentioned price; 
or 
(c) makes or causes to be made an offer to purchase any securities at a 
specified price where he has made or caused to be made or 
proposes to make or to cause to be made, or knows that a person 
associated with him has made or caused to be made or proposes 
to make or to cause to be made, an offer to seIl the same number, 
or substantially the same number, of securities at a price that is 
substantially the same as the first-mentioned price, 
shall be deemed to have created a false or misleading appearance of active 
trading in securities on a stock market. 
(4) In a prosecution of a person for an act referred to in subsection (3), 
it is a defence if the defendant establishes that the purpose or purposes for 
which he did the act was not, or did not include, the purpose of creating a 
false or misleading appearance of active trading in securities on a stock market. 
(5) A purchase or sale of securities does not involve a change in the 
beneficial ownership for the purposes of this section if a person who had 
an interest in the securities before the purchase or sale, or a person associated 
with the first-mentioned person in relation to those securities, has an interest 
in the securities after the purchase or sale. 
(6) In a prosecution for an offence against subsection (2) in relation to a 
purchase or sale of securities that did not involve a change in the beneficial 
ownership of those securities, it is a defence if the defendant establishes that 
the purpose or purposes for which he purchased or sold the securities was not, 
or did not include, the purpose of creating a false or misleading appearance 
with respect to the market for, or the price of, securities. 
(7) The reference in paragraph (3) (a) to a transaction of sale or purchase 
of securities includes-
(a) a reference to the making of an offer to sell or purchase securities; 
and 
(b) a reference to the making of an invitation, however expressed, 
that expressly or impliedly invites a person to offer to sell or 
purchase securities. 
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125. A person shall not make a statement, or disseminate information, Fal,,!, or mis-
that is false or misleading in a material particular and is likely to induce the ~:~~e~~te­
sale or purchase of securities by other persons or is likely to have the effect of 
raising, lowering, maintaining or stabilizing the market price of securities if, 
when he makes the statement or disseminates the information-
(a) he does not care whether the statement or information is true or 
false; 
or 
(b) he knows or ought reasonably to have known that the statement 
or information is false or misleading in a material particular. 
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126. A person shall not-
(a) by making or publishing any statement, promise or forecast that 
he knows to be misleading, false or deceptive; 
(b) by any dishonest concealment of material facts; 
or 
(c) by the reckless making or publishing (dishonesty or otherwise) 
of any statement, promise or forecast that is misleading, false or 
deceptive, 
induce or attempt to induce another person to deal in securities. 
127. A person shall not circulate or disseminate, or authorize or be 
concerned in the circulation or dissemination of, any statement or information 
to the effect that the price of any securities of a body corporate will or is likely 
to rise or fall or be maintained by reason of any transaction entered into or 
other act or thing done in relation to securities of that body corporate, or of a 
body corporate that is related to that body corporate, in contravention of 
section 123, 124, )25 or 126 if-
(a) the person, or a person associated with the person, has entered 
into any such transaction or done any such act or thing; 
or 
(b) the person has received, or expects to receive, directly or indirectly, 
any consideration or benefit for circulating or disseminating, or 
authorizing or being concerned in the circulation or dissemination 
of, the statement or information. 
128. (I) A person who is, or at any time in the preceding 6 months 
has been, connected with a body corporate shall not deal in any securities 
of that body corporate if by reason of his so being, or having been, connected 
with that body corporate he is in possession of information that is not generally 
available but, if it were, would be likely materially to affect the price of those 
securities. 
(2) A person who is, or at any time in the preceding 6 months has 
been, connected with a body corporate shall not deal in any securities of 
any body corporate if by reason of his so being, or having been, connected 
with the first-mentioned body corporate he is in possession of information 
that-
(a) is not generally available but, if it were, would be likely materially 
to affect the price of those securities; 
and 
(b) relates to any transaction (actual or expected) involving both 
those bodies corporate or involving one of them and securities 
of the other. 
(3) Where a person is in possession of any such information as is mentioned 
in subsection (1) or (2) that if generally available would be likely materially 
to affect the price of securities but is not precluded by either of those subsections 
from dealing in those securities, he shall not deal in those securities iC-
(a) he has obtained the information, directly or indirectly, from 
another person and is aware, or ought reasonably to be aware, 
and 
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of facts or circumstances by virtue of which that other person 
is then himself precluded by subsection (1) or (2) from dealing 
in those securities; 
(b) when the information was so obtained, he was associated with that 
other person or had with him an arrangement for the com-
munication of information of a kind to which those subsections 
apply with a view to dealing in securities by himself and that other 
person or either of them. 
(4) A person shall not, at any time when he is precluded by subsection (1). 
(2) or (3) from dealing in any securities, cause or procure any other person 
to deal in those securities. 
(5) A person shall not, at any time when he is precluded by subsection (1), 
(2) or (3) from dealing in any securities by reason of his being in possession of 
any information, communicate that information to any other person if-
(a) trading in those securities is permitted on a stock market, whether 
within or outside South Australia; 
and 
(b) he knows, or ought reasonably to know, that the other person will 
make use of the information for the purpose of dealing, or 
causing or procuring another person to deal, in those securities. 
(6) Without prejudice to subsection (3) but subject to subsection (7). 
a body corporate shall not deal in any securities at a time when any officer 
of that body corporate is precluded by subsection (I), (2) or (3) from dealing 
in those securities. 
(7) A body corporate is not precluded by subsection (6) from entering 
into a transaction at any time by reason only of information in the possession 
of an officer of that body corporate if-
(a) the decision to enter into the transaction was taken on its behalf 
by a person other than the officer; 
(b) it had in operation at that time arrangements to ensure that the 
information was not communicated to that person and that no 
advice with respect to the transaction was given to him by a 
person in possession of the information; 
and 
(c) the information was not so communicated and such advice was 
not so given. 
(8) For the purposes of this section, a person is connected with a body 
corporate if, being a natural person-
(a) he is an officer of that body corporate or ofa related body corporate; 
(b) he is a substantial shareholder within the meaning of Division IlIA 
of Part IV of the Companies Act, 1962-1980, in that body cor-
porate or in a related body corporate; 
or 
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(c) he occupies a position that may reasonably be expected to give 
him access to information of a kind to which subsections (I) 
and (2) apply by virtue of-
(i) any professional or business relationship existing between 
himself (or his employer or a body corporate of which he 
is an officer) and that body corporate or a related body 
corporate; 
or 
(ii) his being an officer of a substantial shareholder within 
the meaning of Division iliA of Part IV of the 
Companies Act, 1962-1980, in that body corporate or in 
a related body corporate. 
(9) This section does not preclude the holder of a dealer's licence from 
dealing in securities, or rights or interests in securities, of a body corporate, 
being securities or rights or interests that are permitted by a stock exchange 
to be traded on the stock market of that stock exchange, if-
(a) the holder of the licence enters into the transaction concerned as 
agent for another person pursuant to a specific instruction by 
that other person to effect that transaction; 
(b) the holder of the licence has not given any advice to the other 
person in relation to dealing in securities, or rights or interests in 
securities, of that body corporate that are included in the same 
class as the first-mentioned securities; 
and 
(c) the other person is not associated with the holder of the licence. 
(10) Where a prosecution is instituted against a person for an offence 
by reason that the person was in possession of certain information and entered 
into a transaction in contravention of this section, it is a defence if the person 
satisfies the court that the other party to the transacfion knew, or ought 
reasonably to have known, of the information before entering into the 
transaction. 
(11) For the purposes of subsection (8), "officer", in relation to a body 
corporate, includes-
(a) a director, secretary or employee of the body corporate; 
(b) a receiver, or a receiver or manager, of the property or any part 
of the property of the body corporate; 
(c) an official manager or a deputy official manager of the body 
corporate; 
(d) a liquidator of the body corporate; 
and 
(e) a trustee or other person administering a compromise or arrange-
ment made between the body corporate and its creditors. 
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129. A person who contravenes section 123, 124, 125, 126. 127 or 128 is Penalties. 
guilty of an offence. 
Penalty-
(a) in the case of a person not being a body corporate-$20 000 or 
imprisonment for 5 years. or both; 
or 
(b) in the case of a person being a body corporate-$50 000. 
130. (1) Where-
(a) a person who is in possession of any such information as is men-
tioned in subsection 128 (1) or (2) in respect of any securities 
deals in those securities in contravention 'of subsection 128 (1), 
(2) or (3) or causes or procures another person to deal in those 
securities in contravention of subsection 128 (4); 
or 
(b) a person being a body corporate deals in securities in contravention 
of subsection 128 (6) at a time when an officer of the body 
corporate was in possession of any such information as is 
mentioned in subsection 128 (1) or (2). 
that person is liable (whether he has been convicted of an offence in respect of 
the contravention or not)-
(c) to compensate any other party to the transaction who was not 
in possession of that information for any loss sustained by that 
party by reason of any difference between the price at which the 
securities were dealt in in that transaction and the price at which 
they would have been likely to have been dealt in in such a trans-
action at the time when the first-mentioned transaction took place 
if that information had been generally available; 
and 
(d) to account to the body corporate that issued or made available 
those securities for any profit accruing to the first-mentioned 
person from dealing in those securities. 
(2) A person who contravenes section 123. 124, 125, 126 or 127 (whether 
he has been convicted of an offence in respect of the contravention or not) is 
liable to pay compensation to any other person who. in a transaction for the 
sale or purchase of securities entered into with the first-mentioned person or 
with a person acting for or on behalf of the first-mentioned person. suffers loss 
by reason of the difference between the price at which the securities were 
dealt in in that transaction and the price at which they would have been likely to 
have been dealt in in such a transaction at the time when the first-mentioned 
transaction took place if the contravention had not occurred. 
(3) The amount of compensation for which a person is liable under 
subsection (1) or (2) or the amount of the profit for which a person is liable to 
account under subsection (l) is-
(a) in a case to which paragraph (b) does not apply-the amount of 
the loss sustained by the person claiming the compensation or the 
amount of the profit referred to in paragraph (1) (d). as the case 
maybe; 
or 
Compensation 
for loss. etc. 
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(b) if the first-mentioned person has been found by a court to be liable 
to pay an amount or amounts to any other person or persons 
under this Part or under paragraph 124 (3) (a) of the Companies 
Act, 1962-1980, by reason of the same act or transaction-the 
amount of that loss or profit less the amount or the sum of the 
amounts that the first-mentioned person has heen so found to be 
liable to pay. 
(4) For the purposes of subsection (3), the onus of proving that the 
liability of a person to pay an amount to another person arose from the same 
act or transaction from which another liability arose lies on the person liable 
to pay the amount. 
(5) An action under this section for recovery of a loss or profit shall 
not be commenced after the expiration of 2 years after the date of completion 
of the transaction in which the loss or profit occurred. 
(6) The Commission may, if the Commission considers it to be in the 
public interest to do so, bring an action in the name of and for the benefit of 
the body corporate or other person for recovery of a loss or profit referred to in 
subsection (1) or (2). 
(7) Nothing in subsection (1) or (2) affects any liability that a person may 
incur under any other law. 
(8) For the purposes of paragraph (1) (b), "officer", in relation to a 
body corporate, inc1udes-
(a) a director, secretary or employee of the body corporate; 
(b) a receiver, or a receiver and manager, of the property or any part 
of the property of the body corporate; 
(c) an official manager or a deputy official manager of the body 
corporate; 
(d) a liquidator of the body corporate; 
and 
(e) a trustee or other person administering a compromise or arrange-
ment made between the body corporate an4, its creditors. 
131. (1) A dealer shall not, except as permitted by subsection (2), enter 
into, as principal or on behalf of a person associated with him, a transaction 
of purchase or sale of securities that are permitted to be traded on the stock 
market of a stock exchange if a client of the dealer who is not associated with 
the dealer has instructed the dealer to purchase or sell, respectively, securities 
of the same class and the dealer has not complied with the instruction. 
Penalty: $2 500 or imprisonment for 6 months, or both. 
(2) Subsection (1) does not apply in relation to the entering into of a 
transaction by a dealer as principal or on behalf of a person associated with 
him if-
(a) the instructions from the client of the dealer required the purchase 
or sale of securities on behalf of the client to be effected only on 
specified conditions relating to the price at which the securities 
were to be purchased or sold and the dealer has been unable to 
purchase or sell the securities by reason of those conditions; 
or 
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(b) the transaction is entered into in prescribed circumstances. 
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132. (1) A person who is a dealer or an investment adviser and an ~~:=:~f 
employee of that person shall not, as principals, jointly purchase or subscribe holden of licences. 
for, or agree to purchase or subscribe for, any securities. 
(2) A person who is a partner in a partnership that carries on a business 
of dealing in securities or a business of advising other persons concerning 
securities and an employee of the partnership shall not, as principals, jointly 
purchase or subscribe for, or agree to purchase or subscribe for, any securities. 
(3) A person who is a partner in a partnership that carries on a business 
in the course of which advice is given, or analyses or reports are issued or 
published, concerning securities and an employee of the partnership shall not, 
as principals, jointly purchase or subscribe for, or agree to purchase or 
subscribe for, any securities. 
(4) A person who is a dealer or an investment adviser shall not give 
credit to an employee of that person or to a person who, to the knowledge 
of the first-mentioned person, is associated with such an employee if-
(a) the credit is given for the purpose of enabling or assisting the 
person to whom the credit is given to purchase or subscribe for 
any securities; 
or 
(b) the person giving the credit knows or has reason to believe that 
the credit will be used for the purpose of purchasing or subscribing 
for securities. 
(5) A person who is a partner in a partnership that carries on a business 
of dealing in securities shall not give credit to an employee of the partnership 
or to a person who, to the knowledge of the first-mentioned person, is associated 
with such an employee if-
(a) the credit is given for the purpose of enabling or assisting the 
person to whom the credit is given to purchase or subscribe for 
any securities; 
or 
(b) the person giving the credit knows or has reason to believe that 
the credit will be used for the purpose of purchasing or sub-
scribing for securities. 
(6) A person who is a partner in a partnership that carries on a business 
in the course of which advice is given, or analyses or reports are issued or 
published, concerning securities shall not give credit to an employee of the 
partnership or to a person who, to the knowledge of the first-mentioned 
person, is associated with such an employee if-
(a) the credit is given for the purpose of enabling or assisting the 
person to whom the credit is given to purchase or subscribe for 
any securities; 
or 
(b) the person giving the credit knows or has reason to believe that 
the credit will be used for the purpose of purchasing or sub-
scribing for securities. 
'" 
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(7) A person who is an employee ofasoIe trader or member firm in 
collnection with a business of dealing in securities carried on by the sok trader 
or member firm. shall not, as principal, pureltaseor agree to purchase any 
securities or rights or interests iD securities unless the sole trader or member 
fi.rm acts as the ,agent of tlte person in respect of the transaction. 
Penalty: $2 500 or imprisonment for 6 months, or both. 
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PART XI 
MISCELLANEOUS 
133. A person who is not-
(a) a member of a stock exchange; 
or 
(b) a person who is a member of, or is a partner in a partnership that 
is recognized as a member firm by, a stock exchange within the 
meaning of the corresponding law of a participating State or of 
a participating Territory, 
shall not take or use, or by inference adopt, the name or title of stockbroker 
or sharebroker or take or use or have attached to or exhibited at any place 
a name, title or description implying or tending to create the belief that he is a 
stockbroker or a sharebroker. . 
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134. (1) A person aggrieved by the refusal of the Commission to grant a Appeal. 
licence or by the revocation of a licence under section 60 or by any other act 
or decision of the Commission may appeal to the Court, which may confirm the 
refusal, revocation, act or decision or give such directions in the matter as seem 
proper or otherwise determine the matter. 
(2) This section does not apply to an act or decision of the Commission-
(a) in respect of which a provision in the nature of an appeal or review is 
expressly provided in this Code; 
or 
(b) which is declared by this Code to be conclusive or final or is embodied 
in a document declared by this Code to be conclusive evidence of 
an act, matter or thing. 
135. (1) A person shall not, in, or in connection with, an application 
for a licence, make a statement that is false or misleading in a material particular 
knowing it to be false or misleading or wilfully omit to state any matter or 
thing without which the application is misleading in a material respect. 
(2) A person shall not lodge with the Commission for the purposes of 
this Code a document that contains a statement that to his knowledge is 
false or misleading. 
Penalty: $2500 or imprisonment for 6 months, or both. 
136. (1) A person who is required by a provision of this Code to maintain, 
make or keep a register or any accounting or other record in relation to a 
business carried on by him shall preserve that register or record for the pre-
scribed period, whether or not he ceases to carry on that business before the 
expiration of that period. 
(2) The prescribed period for the purposes of subsection (1) is-
(a) in relation to a register or a record other than an accounting record, 
the period of 5 years next after the day on which the last entry 
was made in the register or record; 
or 
False or 
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(b) in relation to an accounting record, the period of 7 years next 
after the last day of the accounting period to which the record 
relates. 
(3) Subsections (I) and (2) do not apply to or in relation to a contract 
note or copy of a contract note received or issued by a dealer who is a member 
of a stock exchange if the matters referred to in subsection 64 (2) in relation to 
the contract note are recorded-
(a) by the stock exchange; 
or 
(b) subject to such conditions (if any) as the Commission imposes, 
by the dealer, 
in a manner approved by the Commission and the record of those matters 
is retained for not less than 5 years. 
(4) The Commission may, if of the opinion that it is no longer necessary 
or desirable to retain it, destroy or otherwise dispose of any document that is 
given to or lodged with the Commission under or for the purposes of this Code 
and that has been in the possession of the Commission for such period as is 
prescribed for the purposes of this subsection, either generally or in relation 
to a particular document or class of documents. 
137. (1) A person who-
(a) conceals, destroys, mutilates or alters a book relating to the business 
carried on by a dealer or required under this Code to be kept by 
the holder of a licence or by a financial journalist within the 
meaning of Part VII; 
(b) where such a book is in South Australia-sends the book out of 
South Australia; 
or 
(c) where such a book is outside South Australia but is within 
Australia-sends the book out of Australia, 
is guilty of an offence. 
P~nalty: $5000 or imprisonment for 1 year, or both. 
(2) In a prosecution of a person for an offence under subsection (1), 
it is a defence if the person proves that he did not act with intent to defraud, 
to defeat the purposes of this Code or to prevent, delay or obstruct the carrying 
out of an examination, investigation or audit, or the exercise of a power or 
authority, under this Code. 
=.atIoa. or 138. (1) Where matter that is used or intended to be used in connection 
with the keeping of a book required to be kept under this Code or a register 
or any accounting or other record referred to in section 136 is recorded or 
stored in an illegible form by means of a mechanical device, an electronic 
device or any other device, a person who wilfully-
(a) records or stores by means of that device matter that he knows 
to be false or misleading in a material particular; 
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(b) destroys, removes or falsifies matter that is recorded or stored by 
means of that device, or has been prepared for the purpose of 
being recorded or stored, or for use in compiling other matter to 
be recorded or stored, by means of that device; 
or 
(c) fails to record or store matter by means of that device with intent 
to falsify any entry made or intended to be compiled, wholly or 
in part, from that matter, 
is guilty of an offence. 
Penalty: $5000 or imprisonment for 1 year, or both. 
(2) In a prosecution of a person for an offence under subsection (1), it is 
a defence if the person proves that he acted honestly and that in all the circum-
stances the act or omission constituting the offence should be excused. 
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139. A person required by this Code to keep a book or record shall take Preca~tiODl 
reasonable precautions for guarding against falsification of the book or record 5 tioD of 
and for facilitating discovery of any falsification. . 
140. A person shall not, without lawful excuse, obstruct or hinder the g~=DI or 
Commission or another person in the exercise or performance of any of its or ~~OD. 
his powers, authorities, duties or functions under this Code. 
141. (l) A person who-
(a) does an act or thing that he is forbidden to do by or under a provision 
of this Code; 
(b) does not do an act or thing that he is required or directed to do by 
or under a provision of this Code; 
or 
(c) otherwise contravenes or fails to comply with a provision of this 
Code, 
is, unless that provision or another provision of this Code provides that he 
is guilty of an offence, gUilty of an offence by virtue of this subsection. 
(2) A person who is guilty of an offence against this Code, whether by 
virtue of subsection (1) or otherwise, is punishable, upon conviction, by a 
penaity not exceeding the penalty applicable to the offence. 
(3) Where-
(a) a section that does not consist of 2 or more subsections provides 
that a person is in circumstances referred to in the section guilty 
of an offence; 
or 
(b) subsection (1) operates in relation to a provision of this Code that 
is contained in a section that does not consist of 2 or more 
subsections so as to make a person guilty of an offence, 
and a penalty, pecuniary or otherwise, is set out at the foot of the section, 
the penalty applicable to the offence is the penalty so set out. 
General penalty 
provisions. 
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(4) Where-
then-
(a) a subsection of a section that consists of 2 or more subsections 
provides that a person is in circumstances referred to in the 
subsection guilty of an offence; 
or 
(b) subsection (1) operates in relation to a provision of this Code that 
is contained in the subsection of a section that consists of 2 or 
more subsections so as to make a person guilty of an offence, 
(c) if a penalty, pecuniary or otherwise, is set out at the foot of the 
subsection-the penalty applicable to the offence is the penalty 
set out at the foot of the subsection; 
or 
(d) if a penalty, pecuniary or otherwise, is set out at the foot of the 
section and no penalty is set out at the foot of the subsection-
the penalty applicable to the offence is the penalty set out at the 
foot of the section. 
(5) Where each of 2 or more subsections of a section contains one of 
the following provisions: 
(a) a provision that a person is in circumstances referred to in the 
subsection guilty of an offence; 
(b) a provision in relation to which subsection (1) operates so as to 
make a person guilty of an offence, 
and a penalty, pecuniary or otherwise, is set out at the foot of each of those 
subsections, the penalty applicable in relation to an offence created by either 
or any of those subsections, or in relation to an offence created by subsection 
(1) in relation to a provision contained in either or any of those subsections, 
is the penalty set out at the foot of the subsection concerned. 
(6) Except as provided by subsections (3), (4) and (5), the penalty 
applicable in relation to an offence against this Code is a frne of $500. 
142. (1) Where-
(a) by or "under a section, or a subsection of a section, of this Code 
an act or thing is required or directed to be done within a particular 
period or before a particular time; 
(b) failure to do that act or thing within the period or before the time 
referred to in paragraph (a) constitutes an offence; 
and 
(c) that act or thing is not done within the period or before the time 
referred to in paragraph (a), 
the following provisions have effect: 
(d) the obligation to do that act or thing continues, notwithstanding 
that that period has expired or that time has passed, until the act 
or thing is done; 
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( e) where a person is convicted of an offence that, by virtue of paragraph 
(d), is constituted by failure to do that act or thing after the 
expiration of that period or after that time, as the case may be, 
that person is guilty of a separate and further offence in respect 
of each day after the day of the conviction during which the 
failure to do that act or thing continues; 
and 
(I) the penalty applicable to each such separate and further offence 
is $50. 
(2) Where-
(a) by or under a section, or a subsection of a section, of this Code 
an act or thing is required or directed to be done but no period 
within which or time by which that act or thing is to be done is 
specified; 
(b) failure to do that act or thing constitutes an offence; 
and 
(c) a person is convicted of an offence in respect of a failure to do that 
act or thing, 
that person is guilty of a separate and further offence in respect of each day 
after the day of the conviction during which the failure to do that act or thing 
continues and the penalty applicable to each such separate and further offence 
is $50. 
(3) Charges against the same person for any number of offences under 
subsection (1) or (2) may be joined in the same information or complaint 
if those offences relate to a failure to do the same act or thing. 
(4) If a person is convicted of more than one offence under paragraph 
(1) (e) or more than one offence under subsection (2), the court by which 
he is convicted may impose one penalty in respect of all the offences of which 
the person is so convicted under that paragraph or subsection, as the case may 
be, but that penalty shall not exceed the sum of the maximum penalties that 
could be imposed if a penalty were imposed in respect of each offence separately. 
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143. (1) Where a body corporate is guilty of an offence against this Ofl'c:nces by 
Code, any officer of the body corporate who was in any way, by act or omission, ~~.te. 
directly or indirectly, knowingly concerned in or party to the commission of 
the offence is also guilty of that offence. 
(2) For the purposes of this section, "officer", in relation to a body 
corporate, includes-
(a) a director, secretary, executive officer or employee of the body 
corporate; 
(b) a receiver, or a receiver and manager, of the property, or any part 
of the property, of the body corporate; 
(c) an official manager or a deputy official manager of the body 
corporate; 
;;'i.. 
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(d) a liquidator of the body corporate; 
and 
(e) a trustee or other person administering a compromise or arrange-
ment made between the body corporate and its creditors. 
144. (1) Where a prosecution in respect of an offence against this Code 
has been instituted, or the Commission is of the opinion that a prosecution 
in respect of an offence against this Code ought to be instituted, against a 
person (in this section referred to as the "defendant"), the Commission may-
(a) if the defendant is a natural person-require any person who is or 
was a partner, servant or agent of the defendant; 
or 
(b) if the defendant is a body corporate-require any person who is 
or was an officer or a servant, or an agent, of the defendant, 
to assist in the prosecution, and a person who is so required shall give all 
assistance in connection with the prosecution that that person is reasonably 
able to give. 
(2) The Commission shall not make such a requirement as is mentioned 
in subsection (1) of a person who, in the opinion of the Commission, is or is 
likely to be a defendant in the proceedings or is or has been a duly qualified 
legal practitioner acting for such a person. 
(3) If a person to whom paragraph (1) (a) or (b) relates fails to give 
assistance as required by subsection (1), he is guilty of an offence and, without 
affecting any penalty to which he may be liable for the offence, the Court may, 
on the application of the Commission, order that person to comply with the 
requirement within such time, and in such manner, as the Court orders. 
(4) In this section, "agent", in relation to the defendant, includes a 
banker of the defendant and a person engaged as an auditor by the defendant, 
whether that person is a servant or an officer of the defendant or not. 
!.e;!ro~!Y in 145. If a person does or omits to do an act or thing in South Australia 
olfonc:es. and that person, if he had done or had omitted to do that act or thing in a 
State other than South Australia or in a Territory, would have been gUilty of 
an offence against the provision of a law of that State or Territory that 
corresponds with a provision of this Code, that person is guilty of an offence 
against that provision of this Code. 
~ted 146. If a person does or omits to do an act or thing outside South 
p:!IY in ~1 Australia and that person, if he had done or omitted to do that act or thing in 
~ut~ l':ss::'1ia. South Australia, would, by reason of his also having done or omitted to do an 
act or thing in South Australia, have been guilty of an offence against this 
Code, that person is guilty of that offence. 
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147. (I) Where-
(a) an investigation is being carried out under this Code in relation to 
any act or omission by a person, being an act or omission that 
constitutes or may constitute an offence against this Code; 
(b) a prosecution has been instituted against a person for an offence 
against this Code; 
or 
(c) a civil proceeding has been instituted against a person under this 
Code, 
and the Court considers it necessary or desirable to do so for the purpose 
of protecting the interests of any persons to whom the person referred to 
in paragraph (a), (b) or (c), as the case may be (in this section referred to 
as the "relevant person"), is liable or may be or become liable to pay any 
moneys, whether in respect of a debt, or by way of damages or compensation 
or otherwise, or to account for any securities or other property, the Court may, 
on application by the Commission, make anyone or more of the following 
orders: 
(d) an order prohibiting, either absolutely or subject Jo conditions, a 
person who is indebted to the relevant person or to any person 
associated with the relevant person from making a payment in 
total or partial discharge of the debt to, or to another person at 
the direction or request of, the person to whom the debt is owed; 
(e) an order prohibiting, either absolutely or subject to conditions, a 
person holding money, or securities or other property, on behalf 
of the relevant person or on behalf of any person associated with 
the relevant person from paying all or any of the money, or 
transferring, or otherwise parting with possession of, the securities 
or other property, to, or to another person at the direction or 
request of, the person on whose behalf the money, or the securities 
or other property, is or are held; 
(I) an order prohibiting, either absolutely or subject to conditions, 
the taking or sending out of South Australia, or out of Australia, 
of moneys of the relevant person or of any person associated with 
the relevant person; 
(g) an order prohibiting, either absolutely or subject to conditions, 
the taking, sending or transfer of securities or other property of 
the relevant person or of any person who is associated with the 
relevant person from a place in South Australia to a place outside 
South Australia (including the transfer of securities from a register 
in South Australia to a register outside South Australia) or from a 
place in Australia to a place outside Australia (including the 
transfer of securities from a register in Australia to a register 
outside Australia). 
(h) an order appointing-
(i) where the relevant person is a natural person-a receiver 
or trustee, having such powers as the Court orders, of 
the property or part of the property of that person; 
. or 
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(ii) where the relevant person is a body corporate-a receiver 
or receiver and manager, having such powers as the 
Court orders, of the property or part of the property of 
that person; 
U) where the relevant person is a natural person-an order requiring 
that person to deliver up to the Court his passport and such other 
documents as the Court thinks fit; 
(k) where the relevant person is a natural person-an order prohibiting 
that person from leaving Australia without the consent of the 
Court. 
(2) Where the Court has made an order under subsection (1), the Court 
may, on application by the Commission or by any person affected by the 
order, make a further order rescinding or varying the first-mentioned order. 
(3) An order made under this section may be expressed to operate for a 
period specified in the order or until the order is rescinded by a further order 
under this section. 
148. (l) The Commission may intervene in any proceeding relating to a 
matter arising under this Code. 
(2) Where the Commission intervenes in any proceeding referred to 
in subsection (l), the Commission shall be deemed to be a party to the 
proceeding and, subject to this Code, has all the rights, duties and liabilities 
of such a party. 
(3) Without limiting the generality of subsection (2), the Commission 
may appear and be represented in any proceeding in which it wishes to intervene 
pursuant to subsection (l)-
(a) by an employee of the Commission; 
(b) by a natural person to whom, or by an officer or employee of a 
person to whom or to which, the Commission has delegated its 
functions and powers under this Code or such of those functions 
and powers as relate to a matter to which the proceeding relates; 
or 
(c) by solicitor or counsel. 
149. (I) Where a person has engaged, is engaging or is proposing to 
engage in any conduct that constitutes or would constitute an offence against 
this Code, the Court may, on the application of-
(a) the Commission; 
or 
(b) any person whose interests have been, are or would be affected 
by the conduct, 
grant an injunction restraining the person from engaging in the conduct. 
(2) Where an application is made to the Court for an injunction under 
subsection (1), the Court may, if in the opinion of the Court it is desirable 
to do so, before considering the application, grant an interim injunction 
restraining a person from engaging in conduct of the kind referred to in sub-
section (l) pending the determination of the application. 
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(3) The Court may rescind or vary an injunction granted under subsection 
(1) or (2). 
(4) Where an application is made to the Court for the grant of an injunction 
restraining a person from engaging in conduct of a particular kind, the power 
of the Court to grant the injunction may be exercised-
(a) if the Court is satisfied that the person has engaged in conduct of 
that kind-whether or not it appears to the Court that the 
person intends to engage again, or to continue to engage, in 
conduct of that kind; 
or 
(b) if it appears to the Court that, in the event that an injunction is 
not granted, it is likely that the person will engage in conduct of 
that kind-whether or not the person has previously engaged 
in conduct of that kind and whether or not there is an imminent 
danger of substantial damage to any person if the first-mentioned 
person engages in conduct of that kind. 
(S) Where the Commission makes an application to the Court for the 
grant of an injunction under this section, the Court shall not require the 
Commission or any other person, as a condition of granting an interim 
injunction, to give any undertakings as to damages. 
(6) References in this section to engaging in conduct include references 
to doing, or refusing or failing to do, any act or thing. 
ISO. 
151. 
* 
* 
* * 
* * 
152. (1) The Governor in Council-
* * * 
* * * 
(a) may by Order in Council exempt a member of a stock exchange from 
compliance with all or any of the provisions of sections 73 and 74 
subject to such terms and conditions as are specified in the Order; 
and 
(b) may, by like Order, vary or revoke any Order made under this 
subsection. 
(2) A reference in this Code, other than in section 73 and 74, to a trust 
account shall, unless the contrary intention appears in an Order in Council 
made under subsection (1), be construed as extending to a trust account required 
to be maintained by the terms or conditions of such an Order. 
(3) A person who contravenes or fails to comply with a term or condition 
of an Order in Council made under subsection (1) that is applicable to him is 
guilty of an offence. 
Penalty: $S 000 or imprisonment for one year, or both. 
(4) A person who, with intent to defraud, contravenes or fails to comply 
with a term or condition or an Order in Council made under subsection (I) that 
is applicable to him is guilty of an offence. 
Penalty: $10 000 or imprisonment for two years, or both. 
(S) The power of the Governor in Council to make, vary or revoke an 
Order under subsection (1) shall be exercised only in accordance with advice 
that is consistent with resolutions of the Ministerial Council. 
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